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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


eee 


The Company Is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Rea! Estate and lends mcozey 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET, NEW YORK 
Branch: 475 Fifth Avenue, at 41st Street 


LONDON PARIS ‘ 


Member Federal Reserve Bank 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
wnienaearangy VA. 


Baltimore Correspond 
MIDDENDORF, WILLIAMS & CO., Ine. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 


THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 


First National Bank 
Philadelphia, Pa. 


CHARTER NC. 1 














ACCOUNTS INVITED 





HARVEY FISK & SONS 
32 Nassau St. 


NEW YORK 


— 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


The National Park Bank 
of New York 


Organtzed 1856 
$5,000,000 00 


Capitale - - - = += = » 
Surplus & Undivided Profits - - 18,700,000 00 


Deposits (Dec. 31,1918) - ~- 200,000,000 00 


Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 
GILBERT G.THORNE JOHN C. VAN CLEAF 
WILLIAM)O. JONES MAURICE H. EWER 
GEORGE H. KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 
Assistant Cashters 
WILLIAM A. MAIN FRED’K O. FOXCROFT 
WILLIAM E. DOUGLAS 
BYRON P. ROBBINS 
JOHN B. HEINRICHS 
JAY D. RISING 
ANN 





LOUIS H. . OHLROGGE 
2 es HUGO E. SC 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - ~- - = $6,000,000 
Surplus and Profits - - $$11,000,000 
Deposits Dec. 31, 1918 -  $282,000,000 


Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST. 


Capital - - - 
Surplus & Profits 


$3,000,000.00 
4,000,000.00 





HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


_—_ 


HARRIS, FORBES & CO., Inc 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA, NEW YORK 





Epwarp B. Smith & Co 


EsTaBLIsHED 18° 


BANKERS 


Members New York and Philadelphia 
Stock 


1411 Cuestnur Staeet, Pyiraps.eaia 
30 Pine STREET New Yor 





The Chase National Bank 
of the City of New York 


cate: ...4.4.2 325 - $10,000,000 
Surplus and profits - 15,000,900 
Deposits (December 31st, 1918) - 372,518,000 


OFFICERS 
A. BARTONIHEPBURN JChr. Advisory Bd. 
ALBERT H. WIGGIN Chairman 
EUGENE V. R. THAYER, President 


SAMUEL. H. MILLER, Vice-President 
EDW D R. TINKER Vice-President 
SARL SCHMIDLAPP, Vice-President 

GERHARD M. DAH Vice-President 
ALFRED C. ANDREWS, Cashier 
CHAR LES C. SLADE, Asst Cashier 
EDWIN A. LEE, Asst. Cashier 
WILLIAM E- PURDY, Asst. Cashier 





CHARLES D.SMITH, 
y LY, 














GEO. H. SAYLO Asst. Cashier 
M. HADDEN HOWELL, Asst. Cash 

8. FRED TELLE sst. Cashier 
ROBERTI BARR Aest. Cashier 





SEWALL 8. SHAW, Asst. Cashier 
LEON H. JOHNSTON, Asst. Cashier 
OTIS EVER Asst. Cashier 
GEORGE CHOEPPS, Asst. Cashier 
DIRECTORS 
Henry W. Cannon Samuel H. Miller 
A. Barton Hepburn Edward R. Tinker 
Albert H. Wiggin Henry B. Endicott 
John J. Mitchell Edward T. Nichols 
Guy E. be 2 Newcomb Carlton 
James N. Hyll Frederick H. Ecker 
Daniel ©. Jackling Eugene V.R.Thayer 
Frank A. Sayles Carl J. Schmidlapp 
Charles M. wab 


Gerhard M. Dahil 
etcher 
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Investment Wouses and Brawers of Foreign Exchange 





I, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 
-_ —_ ° 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Wircuiar Letters for Travelers, available in al! 
parts of the world. 











BROWN BROTHERS & Cu. 


PwuLADELPHIA NEW YORK Bosror 
. 





ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wal’ ce 


‘TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Beposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 


Rought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 
Bonds for Investment. 


5 Nassau Street 
NEW YORK 


5 So. La Salle St. 


CHICAGO PITTSBURGH 





John Munroe & Co. 


aw YORK BOSTON 


Letters of Credit for Travelers 


emmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


244 Fourth Ave. 





PPP 





Maitland, Coppell & Co. | 


52 WILLIAM STREET | 
NEW YORK 


aren execu 4, for a Taveras oe ay 
as nts ; 
a a ; of Corporations and nego’ | 
Bilis of Exchange, Telegraphic Transfers, | 
Letters gf Credit : 
on 
The National Provincial & Union Bank of | 
England, Ltd., London, 

Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT. 
Available throughout the United States 


August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDI3 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


ers to EUROPE, Cuba, and the 
other West Indies, Mexico and California, 


Execute orders for the purchase and sale of 
Bonds and Stocks... 











Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 
Investment securities bought and sold on come | 
mission. Travelers’ credits, available through- | 
out the United States, Cuba, Puerto Rico, Mexico, | 
Central America and Spain. Make collections in and | 
issue drafts and cable transfers on above countries. | 


London Bankers:—London Joint Stock | 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
oO. 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. 





STOCK EXCHANGE. 
Execute orders for purchase and sale of 
Stocks and Bonds. 
Foreign Exchange Bought and Sold. 
Issue Commercial and Travelers’ Credits | 
available in all parts of the world. 


| 
| 
Schulz & Ruckgaber | 
| 
| 





27 Pine Street New York 
Members of New York Stock Exchange 
Investment Securities 
Foreign Exchango 


Commercial Credite issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 


| 


London Agents: Messrs. Fruhling & Goschen 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 
Capital ‘ 5 ‘ ° $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Tyvavelers’ Letters of 
Credit availab'e in all parts of the world. 


ACCOUNTS INVITED. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES » 
COMMERCIAL DEPARTMENT 
" FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
a (Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 








od 





KIDDER, PEABODY & CO. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Commercial and Travellers 


Letters of Credit 


on . 


BARING BROTHERS & CO. LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





— Redmondaco 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Travelers 


Correspondents of 
Barclays Bank, Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Paris 
Shanghai, Peking, Hong Kong, Saigon, 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 


Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, ‘“‘Graco,”* Philadelphia. 





ALDRED & CO. 


24 Exchange Place 
New York 
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‘ Inbestment and Financial Houses 


Lee, Hisatibon & Co, | Goldman, Sachs & Co. |MILLETT, ROE & HAGEN 


60 Wall Street 
NEW YORK 


























BOSTON 187 So. LaSalle Street 50 Congress Street INVESTMENT SECURITIES 
CHICAGO BOSTON 
New York Chicago 14 Montgomery Street 
SAN FRANCISCO MEMBERS 
Pe eres NEW YORK STOCK EXCHANGE 
HIGGINSON & CO. a oy Race aa BOSTON STOCK EXCHANGE 
“" a ee Commercial Paper 
’ . Securities bought and sold on commission 

Foreign Exchange 52 WILLIAM ST. i5 CONGRESS ST 

Commercial & Travelers’ Letters of Credit NEW YORK BOSTON 


~ available in all parts of the world 


Hornblower & Weeks as 


42 BROADWAY, NEW YO RK 























caters RAILWAY 
Investment Securities EQUIPMENT BONDS sai 
cusisiaaats onds 
Short Term Notes 
NEW YORK, BOSTON AND Acceptances 
CEBCAGO STOCK EXCHANGES EVANS, STILLMAN & CO. |  aésin ofc: National City Bank Building 
Brrect wires to all principat markets (Members New York Stock Excl Uptown Office: Fifth Avenue and 43rd St. 
Boston Chicago 60 BROADWAY NEW YORK 
Detroit Providence Portland 
prom —~ | ROBINSON & CO. 
Established nderwriters & Distributors U.S. Government Bonds 





€ Industrial Bonds & Preferred Stocks Investment ities 
- Public Utility Securities Securi 
EW.Clarks Zo. icine teeee Certificates 
Bankers (26 Exchange Place New Yor® 
323 Chestnut St., Philadelphia Counselman & Co. 
Baston 





TS 


Members New York Steck Exchange 


~ 








Chicago 
Investment Bankers 
Interest allowed on deposits 112 W. ADAMS ST., CHICAGO . 
subject to check ; 
High-grade investment securities 


ute ratgene Serco | BERTRON, GRISCOM & C0., INC. |Bonbright & Company 





Clarks, Dodge # Co., N.Y. INVESTMENT SECURITIES |, a 
Oeerespondents » N.Y. we 
{Etrse yo ey at ote (25 Nassau Street New York 
40 Wall Street Land Title Building ; PHILADELPHIA BOSTON ¢ 
NEW YORK PHILADELPHIA ' CHICAGO DETROIP? 


eS a eee 





LONDON P 
William P. Bonbright & Co. Bonbright & Oe 


FRAZIER & Co. 





Investment Bankers H. AMY & CO. 
Broad and Sa are Members N. Y. Stock Exchange /| 
an nsom J 
PHILADELPHIA 44 AND 46 WALL ST. 
SIMON BORG & CO,, 
211 EB. Redwood Street, Baltimore Transact a General Investment and Stock: | 
Exchange Business : 


Members of New York Stock Exchange 








HALSEY, STUART & CO.| W. C¢. Langley & Co. WNo- 46 Cedar Street - - New You® 


incorporated—Successors to 








N. W. nee CHICAGO Investments HIGH-GRADE 
yn onto: alae 115 Broadway, New York City | §INVESTMENT SECURITIES 
ST. Louis MILWAUKEE 

Government, Municipal, Railroad : 
and Public Utility Bonds. M. C. BOUVIER & CO. 


? Fiscal Agents for Cities and Corporations. 





Miet> Venlk tieuh Methane | MUNICIPAL AND RAILROAD 
H. T. HOLTZ & CO. Saws S088 BONDS 


20 BROAD STREET NEW YORK? 











MUNICIPAL AND FOR INVESTMENT 
PUBLIC UTILITY HARPER & TURNER i 
BONDS INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
39 SOUTH LA SALLE STREET  PMLADELEHIA Colgate, Parker & Co, 


CHICAGO Members Philadelphia Stock Exchanges 49 Wall Street, Mew York 
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Financial 
WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 
Bankers and Investment Dealers 


Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 


= 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


Wall Street 
NEW YORK 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 





Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD CONNECTICU 4 


WE PURCHASE 
Entire issues of preferred and common stocks 
ef established and dividend-paying New Eng- 
tand Manufacturing Companies. : 
WE OFFER 


bankers and investment dealers all or any 
part of original issues of such companies 
eaying from 7 to 10 per cent. 





Corr d ce invited. 





ESTABLISHED 1865 


AM K2LLC 


§ Nassau St., N. Y. 


SBEABERS NEW YORK STOCK BKCHANGE 
Deal in 
Underlying Rallrae Bonds 
and 





Taz-exempt Guaranteed & Preferred 
Rallroad & Telegra Oo. Stocks 


Financial 


Financial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 








United States 
Government and 
Municipal Bonds 


William [2 @mpton © 


Government and Municipal Bonds 
Over @ Quarter Century in this business 
14 Wall Street, New York 


&. Louis Oincinnati 
Ohicago New Orleans 











CHASE & COMPANY 
BONDS | 


19 CONGRESS ST., BOSTOF 








Bankers & Brokers cutside Mi. P. 


DENVER 


Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Sharee 


BOETTCHER, PORTER 


& COMPANY 
DENVER 

















C. I. HUDSON & CO. 


Ne. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chieago Stock Exchanges 


TELEPHONEZRECTOR 7401 
Miscellaneous Securities 


in all Markets 
PRIVATE WIRES TO PRINOIPALZOITIES 





JACEY [IMBER © 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 











332 So. MICHIGAN AV., CHICAGO 








S.N. BOND & CO. 


Commercial Paper 
_ Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 











NORFOLK, VA. 





wero tS 


MOTTU & CO. 


Established 1892 


NORFOL<, VA. NEW YORK 


60 Broadway 
INVESTMENTS 








ALABAMA 


MARX & COMPANY 


BANKERS 
Birminghan, Ala. 





_ Dealers in 
Southern Investment Securities 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


MACON 


W. M. DAVIS COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON . GEORGIA 




















PORTLAND, MAINE 





. Wanted— Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
938 Exchange St., Portland, Maine 








GAS-H.JONES g 


MUNICIPAL RAILROAD? 
CORPORATION BONDS 


20 Broad STREET = NEw YorRK . 
PHONE RECTOR 9140—CABLE ADDRESS “ORIENTMENT™ 
List C gives current offerings. 


© 








PITTSBURGH 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOOK EXCHANGE 
PITTSBURGH STOCK EXOHANGE 
CHICAGO BOARD OF TRADE 
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Canadian 








Canadian 


Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


5.20% to 614% 
‘Wood, Gundy & Co. 


Cc. P. R. Building 
Montreal TORONTO _ London 





CANADIAN 
SECURITIES 





Government, Municipal’ 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 








CANADIAN BONDS 


Victory Loan 544% Bonds 
All Maturities 


R. C. Matthews & Co. 


Cc. P. R, Building Toronto 








‘Engineers 


POO O03 ETO 


THE 
ore COMPANIES 






Financiers Purchasers 
Engineers Contractors 
Operators Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 
Worth of Established Properties 


17 SATTERY PLACE NEW YORR 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up -.-- $16,000,000 


REST- - - - - 16,000,000 
TOTAL ASSETS - - - - $558,413,546 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Taylor, 
Genera! Manager. 


NEW YORK AGENCY 
64 WALL STREET 
R. Y. HEBDEN, 


W. A. BOG, A. T. SMITH 
Agents 


Chicago Branch, jes South La Salle St. 
pokane, Wash Mexico City. 


Foreign Ex —— bought and sold. 
Commercial credits issued available 
fm any part of the world. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 
G. C. CASSELS, Manager. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon Secures 
CORPORATION: LIMITED 


TORONTO. MONTREAL. LONDOA_ENG 


C. MEREDITH & CO,| n 
LIMITED 


Bond Dealers and Finanelal Agents 


BOARD OF tg: tg 


©. Meredith, Presiden 
Sir Chas. B. Gordon, ‘a. ~4 E “vice-Pres. 
[cMaster, 


©. R. Hosmer, 
H. | B, MacDougall, 


D- &. Macarow, a. 8 x 
. Baumgarten, ‘ olt 
J.J. Reed. 





: ee 8 
a*) 








J. M. Mackie, Manager. A.P.B. Williams, Sec. 


112 St. James St. 46 Threadneedle St. 
MONTREAL LONDON, E. C. 


R. A. Daty & Co. 


, CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 














Provin- 
Municipal and Corporation 
Bonds 
Bought—Sold—Quoted 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 


Canadian Government, 
cial, 














CANADIAN 


Municipal and Public Utility 
Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON, 








Mining Engineers 


_—_— 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 








‘ Drezel Bids. 


Examined, Managed, Appraised 
PHILADELPHIA 


COAL AND MINERAL PROPERTIES | 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL..-............ $15,000,000 
REE. wancenesannemnnmnadinminnall $15,000,000 


President, Sir Edmund Walker,C.V.O.,LL.D.,D.C 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, _— 
J. A. C. KEMP, 


Buy and Sell Sterlin 
change and Cable 
made b all points. 








and Continental Ex- 
ransfers. Collections 


Travelers’ Cheques and Letters of Credit issued 
available if all parts of the world. 


Banking and Exchange business of ev de- 
scription transacted with Canad da. ad 





LONDON OFFICE—2 Lombard Street, E. O 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


PAID-UP CAPITAL.............. » 500,000 
RESERVE FUND_--__.........--.-- 12,000,000 
TOTAL ASSETS OVER.........-.- 150,000,000 


Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 


187 branches throughout Canada, Ni 
Ouba, Jamaica, Porto Rico, and in Boston, 
ommercia! and Tra’ 


New York. Agency, 52 Wall Street 


atterson, Agent. 
in Great Britain ) Royal ‘of Scotland. 





THY 


ROYAL BANK OF CANADA 


Established 1869 


$14,000.000 
$15,500,000 
Total Assets_.-.---- $427,000,000 


Head Office _ -e...-Montreal 
SIR es ae ee &. HOLT, President 
EZ. PEASE, Vice-Pres. & Man. Director 
%, E. NEILL, Gen. Manager 


530 Branches throughout the DOMINI [OF 
CANADA and NEWFOUNDLAND; inHA 
ont a - Toan REPU in CUBA, PORTO too 
IOA EPUBLIO COSTA R IOA and 
VENEZUEL in ANTIGUA BAHA- 
MA BARBADOS” DOMINIO A, GRENA 
TAMAION. ST. KITTS MINIOA, trod 
HONDURAS and BRITISH GUIANA. 
SPAIN—Barcelona. 
LONDON arn AB aoa Buildings, 
Princes Street, E. OC. 
New York Agency—Cor. William & Cedar Sts, 
F. T. WALKER, O. E. MACKENZIE and 
J. A. BEATSON, Agents. 








Canadian Securities’ 
W. GRAHAM BROWNE. & CQ 


222 St. James Stexct 
MONTREAL 
Cerrespondence Salicite” 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS. 
EVERY WEDNESDAY 





At the Exchange Sales Ro 
14-16 Vesey Stree 
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Foreign 











AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(BSTABLISHED 1817.) 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 


vase 5, THREADNEEDLE STREET, LONDON, E. C. a 
Reserve Liability of Proprietors... 19,524,300 : Tae 
verseas Bra 


ghos'oet'5o7 
Aggregate Assets, 31 March 1918, 984,997 65 & 66 OLD BROAD STREET, E. C. 2 


Sie J. RUSSELL FRENCH, K. B.E., 
General ral Manager 


3385 BRANOHES and 4 AGENOIES in the Aus- 
éralian tes, New Zealand, Fiji, Papua (New 
Guinea). and London. 


Bank every description of 
Wool an. Banking Busines Credits arranged. 


Head Office London Office 
GEORGE STREET 28, THREADNEEDLE 
SYDNEY STREET, E C., 2 


THE UNION BANK OF AUSTRALIA Limited 


oa 1837 Incorporated 1880 
a up Caph £8, 026,000 G0) Fe £4,025,060 
bility of Proprietors---- £4,000,000 


ann oad page and Reserves 


Waist in @ NSLAND 
SOUTH Ais, in, ’ 
iteene , 3 is TASMANIA and .44 in NEW 


Head Office: 711 CORNHILL, LONDON, E.C. 
ILLIS 


($5 £1) 


$172,140,000 | 


Subscribed Capital 
Paid-up Capital and Re- 
serve Fund 


71,725,000 





Deposits $1,564, 855,000 
Cash in hand, Balances at 

Bank of England and 

Money at Call and Short 

Notice 
Investments and Bills of 

Exchange 


Advances 


521,850,000 


SIR EDWARD H. HOLDEN, Bart., Chairman. 








BANCA COMMERCIALE ITALIANA 
Head Office MILAN 
Paid-up Capital $31,200,000 
Reserve Funds $11,640,000 
AGENCY IN NEW YORK, 
165 BROADWAY 


London Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent St., 8. W 


international Banking Conperation |°~ 


65 WALL STREET, NEW YORK CITY 


Branches in: 


Straite Settiements 
Java 
Panama 
Jolombia 
Santo Domingo 


india 

Ohina 

Japan 

Philippine Islands 
London 


Correspondents to the Italian Treasury. 





Banco Espanol del Rio de La Plata. 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., E. C. 3 


54 Branches in Italy, at all the 
principal points in the Kingdom 


**Representatives in New York and Agents 
in Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


Buenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 


All classes of Argentine, Spanish and 
European banking business conducted. 








The Union Discount Co. 
of London, Limited 


$89 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Authorized 
Capital Subscribed 
Capital Paid-Up 
Reserve Fund 
$5=—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent 
At 3 to T Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
z”ants loans on approved negotiabie securities. 


CHRISTOPHER R. NUGENT, Manager. 


Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,679,785 


General Financial, Banking and 
Commercial Business 


CLERMONT & Co. 


BANKERS 
GUATEMALA, | 


Central America 
Oable Address: “‘Olermont” 


LEU and CO.’S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Founded 1755 








The National Discount 
Company, Limited 


| 85 CORNHILL LONDON, E. C. 


Cable Address—Natdis, London. 
Subscribed Capital $21,166,625 
Paid-up Capital 
Reserve Fund 

($5=—£1 STERLING.) 


Capital Paid a up one) ...7a. 60,800,000 NOTICE is hereby given that the RATE OF 


Reserve Fun | INTEREST allowed for money on Deposit is 
EVERY DESCRIPTION of BAN KING BUSI. | Three per cent per annum. 


NESS TRANSACTED. ae kat inden tile bill 
vi n nD ercantle s disco ted. 
Billsjof Exchange Negotiated and Collected. i oe received o t at rates oavertesd 


Drafts and Letters of Credit Issued. from time to ‘time a —" for fixed periods upon 
Telegraphic Transfers Effected. | Loans granted on approved negotiable securities. 
Booking and Travel Department. 


PHILIP HAROLD WADE, Manager. 








522,580,000 
568,965,000 | 


Capital & Reserves m legal 147,828,797.88—=£12,905,687 | 


BARCLAYS BANK 
LIMITED 
with which is amalgamated the London 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 
the World. 





| CAPITAL SUBSCRIBED 
| CAPITAL PAID-UP 

RESERVE FUND 

TOTAL RESOURCES 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


| Address—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1886 


orized Ca 
(1,500, 
Subscribed Capital 
| Paid-up Capital 
| Reserve 


(29th June, 1918.) 
|Current, Deposit and other Ac- 
| count’ £230,425,763 
| Cash in Hand and at Bank of Eng- 
| and 42,931,098 
Money at Call and Short Notice... 29,525,701 
' Advances and Discounts__-_____...117,402,23% 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C. 8. 


SPANISH BRANCHES: 
| BAROELONA Paseo de Gracia & and 1€ 
| MADRID Calle de Alcala 43 
AFFILIATED IN FRANCE: 
London County & Westminster Bank (Paris), Led. 
PARIS 22, Place Vendome 
LYONS 37. Rue de la Republique 
BORDEAUX 22 & 24. Cours de I’ Intendance. 
MARSEILLES 31. Bue Paradis 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





The 
Anglo-South Americar 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelons 


CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=—$31,693,976 


HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 66 WALL STREET 


Every description of Banking ané 
Exchange business 





Chartered Bank of India, 
Australia & China ,2rRpmi ty. 


Head Office, 38 Bishopsgate, London, E. C. 
Paid up Cap’l £1,200,000, Res. Fd. £2,000,000 
| Reserve Liability of Shareholders, £1,200,000 

Undivided Profits, 1917, £167,261 


New York ex? 
WILLIAM BAXTER, 88 Wall Stree 
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Foreign Foreign Foreign 
SPERLING & CO. Banque Nationale de Credit NATIONAL BANK 
vey ie ON — Se. e of EGY PT 
’ Otel ccsnsicnne frs. 160,000,000 


FISCAL AGENTS FOR 
Public Utility 


and 
Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


The Colonial Bank 


Established 1836. 
Capital Subscribed__.$15,000,000.00 








Paid-up Capital___.._. $4,000,000.00 
TET LF ae $1,625,000.00 
$5 = £1 

WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER 


LONDON. 


Repeean Dats ane neietiein 0p Svaeee te 
avail themselves of this Bank's services in con- 
U. 8. Forces =e Europe. 


Head Office: 
29, Gracechurch St., London, E.C. 3, Eng. 


New York Agency: 
22 William Street. 





Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 
and the 
Secieta Italiana di Credito Provinciale 

Authorized and Subscribed 

FS era Lires 180,000,000 
Paid-up Capital__........_. “ 166,560,000 


Current account and depos- 
its (Oct. 3ist, 1918)_______ “ 1,972,500,000 
“ 111,860,000 


Cash on hand with the Bank 
Central Management and Head Office: 
ROME 


BRANCHES at: Genoa, Milan, Na 
lermo, Turin, Venice enice, Bologna, Catania, ‘ 
Ancona, Messina, San Reme, Comoe 

and 56 others in CHIEF OENTRES OF 1 ITALY. 


PARIS OFFICE, 2 Rue le Peletier 
London cae Agents: Barclay’s Bank, Ltd., 
Lombard 8t. E. OC. 
Joint Pro ith the Guaranty Trust Co. ef 


New ay ey Italian Discount and Trust 
Company, New York, 399 Broadway. 


, Pa, 





fhe Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £ 600,600. 
Branches in India, Burma, Ceylon, Straits 


Jettlements, Federated Malay States, Chins, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund_.--- £2,000,000 or $10,000,000 
Total Resources... £50,300,754 or $251,503,770 

About Two Hundred and Fifty Branches and 

Agencies throughout South gre 
Ww. Ay MACINTYRE 

Wall St., New yon 


The Bank of New South 
es throughout Australasia. 





ent 
Also represen 
Wales with bran 


NATIONAL BANK OF INDIA Limited 


Bankers to the Goverement in British East 
Africa and Uganda. 

Head Office: 26, Bishopsgate, London, . &, 

Branches in India, Burma, Ceylon, British E 

Africa, Uganda and at Aden and er 


Subscribed Capital... 4, 000,000 
Paid-up Capital_-_--.- £1,000,000 
Reserve Fund--_--_----- £1,350,000 
The Bank conducts every description of banking 
and exchange business 











CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BUSINESS 


Reserve Fund.... ” 36,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 





PARIS 
BRANCHES at: Lyons, Marseilles, 
Havre, Angers, Bordeaux, Dijon, 


Nantes, Orleans, Rouen, Saint-Etl- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, £.C. 2 


West End Branch....1ic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 


Special facilities offered to MEMBERS OP 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 





Head Office—Cairo. 


Established under Egyptian Law 
June, 1898, with the exclusive right to 
{issue Notes payable at sight to bearer. 

Capital, fully paid____£3,000,000 

Reserve Fund________- £1,663,278 

LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited. 








($5= £1.) 
SUBSCRIBED CAPITAL - $141,422,100 
PAID-UP CAPITAL - = $27,384,420 
RESERVE FUND - . = $20,000,008 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND. 


with numerous Offices in England 
and Wales 





Commercial Banking Company 
Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 


Paid-up Capital_................-- £2,000,000 
Reserve Fund__..........-.-.----- 2,040,000 
Reserve Liability of Proprietors... 2,000,006 

£6,040,600 


Drafts yable on demand, and Letters of 
Credit are iamed by the London Branch on the 


Paié-up Capital. 2.00.4... -22s2 anne £2,000,000 

Rest and Undivided Profits_------- 1.008.470 | P08 Olas. Seaaie ant Sete 6 ee 
Deposits (12th Oct. 1918)_._--..---- 29,202,380 negotiated or collected. emittances cabled. 
Total Assets (12th Oct. 1918)------ 36,299,721 


Head Office - St. Andrew Square, Edinburgh 
Casbier and Generali Manager, A. K. Wright. 


London Ores = = 3 Bishopsgate, E.C. 2 
Wm. Wallace, Manager 


Principal Glasgow Office 
Royal Exchange Sauare 2 Buchanan St. 
A. Dennistoun, 

167 Branches nse Moe p 
Banking business of every description transacted. 
Foreign Exchange. Accounts opened. Collec- 
tions made and Agency Business undertaken for 
Foreign and Colonial Banks and other financial 
establishments. Correspondence invited. 


lonian Bank, Limited 


Incorporated by Royal Charter. 

Offers every banking facility for transactions 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Country. 

Also at Alexandria, Cairo, &c., 
Head Office: Basildon House, 

Moorgate i reet. 
LONDON, E. C. 2. 


THE COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 

Head Office—-EDINBURGH 
Capital Subscribed £5,000,000 Paid up £1,000,000 
Deposits £30,698,000 Reserve Fund £850,000 
ALEX. ROBB, Gen. Mer. MAGNUS IRVINE, Sec. 

London Office—62 Lombard Street, E.C. 3. 
Glasgow Office—113 Buchanan Street 

Drafts, Circular Notes, and Letters of Credit issued, 
and every description of British, Colonial and Foreign 

Banking and Exchange business transacted. 
New York Agents—American Exchange Nat. Bank 


BANK OF BRITISH WEST AFRICA, LTD. 


$5—£1 
Rete Gees... cissdoanumited $10,000,000 
We i sueseneanin 





in Egypt. 








Capital (Paid Up)._....--------------- 2:900,000 
Surplus and Undivided Profits___._..- 1,295,560 
Branches throughout Egypt, Morocco, 


West Africa and the Canary Islands. 
Head Office, 17 & 18 Leadenhall St., London, E.C.3 
Manchester Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
R. R. APPLEBY. Agent, 6 Wall Street, New York 


Hong Kong & Shanghai 


BANKING Suponatiah 





| Paid-up Capital (Hong Kong Currency) ...-$15,000,000 


Reserve Fund{In Gold__.$15. 000,060) _- $34,500,000 
\In Silver __ 19,500 ,000/ 

Reserve Liabilities of Proprietors aes 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 

NEGOTIATE OR COLLECT BILLS PAYABLE IN 

CHINA, JAPAN, vapmeteaiea STRAITS SET- 


‘TLEMENTS, INDIA 


WADE GARD’ NER, Agent, 34 Wall St. 


Head Office, Ft New South Wales. 


London Office: 
18, Birchin Lane, Lombard Street, E. E.C. 8. 


The National Bank ¢ of New Zealand 


Head Office: 17 meme «ee London, E.C. 
Chief Office in New Zealand, Wellington. 





Authorized er, - £3,000,000 

Subscribed . . 2,250,000 

Paid-up > . ,000 
Reserve Eund 7 . £730,000 
Uncalled capital . £1,500,000 


Correspondents pn all sarte of the world 
PETROLEUM BANKING & TRUST CO. S. A. 
Apartado (P._O. Box) No. 468—Tampic 
Tamps, Mexico. 

Members of the American Bankers’ 
Association, 





Offers every Banking Facility. of Kexice. and 
collections a mate: on all parts o' 
in Mexican gold and 
ow York exchangé. 








GEORGE W. MYER, JR. 
Certified Public Accountant 
60 WALL ST., NEW YORK 


Audits, Juvestigntions, 
Estate Accounting, 
Income Tax Returns. 
Telephone Hanove 6266 





FEDDE & PASLEY 
Certified Public Accountants 


55 Liberty St., New York 





B. W. Strassburger 
SOUTHERN INVESTMEMT SECURITIES 





Moentgemery, Ala. 
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Bankers and[Brokersfoutsive New Pork 





ST. Louis 


wo mee owe eee we ee ee 


A. G. EDWARDS & SONS 
38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Herndon Smith Oharies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 
Megmvers ve York lock Bachange 


300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 


Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 








509 OLIVE ST. 
,____ 


ST. LOUIS 








PROVIDENCE 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


Sew York Boston Providence Worcester 
New Haven Augusta, Maine 











AUGUSTA 


JOHN W. DICKEY > 
AUGUSTA, GA. 


Southern Securities 
Setablished 1886 








OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 


Branch Offices: Columbus, Ohio; Akron. Ohio 

Youngstown, Ohio; Denver. See. 
Colorado Springs, Colo 

Members of New York, Chicago, Columbus 


and Cleveland Stock Excha d 
Chicago Board of Trade. 7” 


STANLEY & BISSELL 
INVESTMENT BONDS 
GARFIELD BLDG. 


~ 








CLEVELAND, O. 
We buy and sell bonds issued by 





CHICAGO 





Dodge & Ross, Inc. 


Investment Bankers 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


Ber= & 704-708 Harris Trust Bldg. 
111 W. Monroe St. 








GREENEBAUM SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 

Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


_A. O. Slaughter & Co. 


“110 WEST on sept — 

CHICAGO, ILL. 
New York Stock Exchange 
New York Cotton Exchange, 
New York Coffee Exchange, 
New York Produce Exchange, 

Members{ Chicago Stock Exchange, 
Chicago Board of Trade, 
Minn. Chamber of Commerce, 
St. Louis Merchants’ Exchanée, 
Winnipeg Grain Exchanée. 


E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


ARMOUR & CO. 
Debenture 6s. 


Members Chicago Stock Exchange 











A. G. Becker & Co. 
COMMERCIAL PAPER 


111 Broadway 
New York 


187 South La Salle Street 
Chicago 


CHAS. S. KIDDER & CO. 


Investment Bankers 


Established 1898 


108 South La Salle St. 





CHICAGO 


CINCINNATI 


ROBERTS & HALL 


New York Stock igchonge 
hicago Board of Trad 

Cincinnati Stock Exchange 

INVESTMENT SECURITIES 

CINCINNATI OHIO 


wal 





$100,000 


CORPUS CHRISTI, TEX. 


5% BONDS 
Due 1923 to 1931 
Price to net 5.10% 


Weil, Roth & Co. 


CINCINNATI NEW YORK 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








__... MINNEAPOLIS 
~ WELLS-DICKEY CO. 
MINNEAPOLIS, MINN. 


Original Purchasers of Ci oftAinneapotis 
and 1d hish: sh-grade Northwest Municipal Bonds. 

Rapid Transit Co. §& nds. 
pF tional Bank Stocks 


_ PORTLAND, ORE, 








warn ~~ 


‘MORRIS BROTHERS 
Incorporated 


THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 





LEWIS BUILDING, PORTLAND, OREGO'i 








LOUISVILLE 


John W. & D. S. Green 


Rochester Railway ist & 2d Mtge. 6s 
Buffalo Railway ist Const & 5s 


Buffalo Crosstown 5& 

Louisville a = & St. Louls ist &s 

City of Louisville. Ky.. Bond 

American Tel. & Tel. 7% Notes 
LOUISVILLE, KY. 








Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, KY. 








TAYLOR, EWART & CO. 


INVESTMENT BANKERS 
106 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





“Burnham’s Manual 
of Chicago Securities” 
(Revised to Oct. 1, 1918) 
Sent upon request 


John Burnham & Co. 


41 South La Salle St. 
CHICAGO 








_—_ 


DETROIT, MICH. 


KEANE, HIGBIE & CO. 
MUNICIPAL BONDS 








Chio Corporations 


__. PHILADELPHIA _ 


‘BROKERS’ BROKER 


WARREN A. REED 
formerly of 


REED & HUNTOON 
421 Chestnut Street, 
Philadelphia. 
Bell. Lom. 2781, 2782. 


—_——~aeeneees 


Key., Main 2427 








BALTIMORE CINCINNATS 


—e—rnrnrm 


PROCTER & GAMBLE CO. 


Notes—Stock—Rights 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI, OHIO 





1148 Penobscet Bldg. DETROIT 


BALTIMORE, MD. 
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Financial 


Sinancial 





LOS ANGELES 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 





WILLIAMjR. STAATS CO. 


LOS ANGELES 
PASADENA 





MS SAN FRANCISCO 
We Specialize in California 
Municipal and Corporation 


Py ev and Ce 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American}Nat’l. Bank Bldg., San Francisco. 











SAN FRANCISCO 


F.M. BROWN & co. 
DEALERS IN 
Municipal and Corporation 
BONDS 


800 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
416 Montgomery St. San Francisce Stock 
and Bond Exchange 





CHAPMAN DE WOLFE CO. 


361-353 Montgomery Street, 
SAN FRANCISCO, CALIP. 


Stocks and Bonds 


information and Quotations en all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 


Pacific Coast Securities 





Member 
San Francisco Stock and Bond Ezxchange 


Mills Building 
SAN FRANCISCO 





== 





INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher-Amer. Bank Bldg., INDIANAPOLIS 

















Ss SAINT PAUL 
F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercta! Paper 
Loeal Securities of the Twin Cities 


Glebe Bullding ST. PAUL, MINN, 








——e—_eo—EeoeEereereeereeeeeeees> 


Current Bond ‘Snquities. 
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HIGH-GRADE 
SOUTHERN BONDS 


We buy and sell high- 

e tax-secured municipal 

nds of the Southern States 

and their sub-divisions offer- 

ing a safe security with an 
attractive yield. 


Write for descriptive booklet. 


BOND DEPARTMENT 


HIBERNIA 


BANK & TRUST CO, 
NEW ORLEANS 


Resources - _ _ _ $40,000,000 














We buy your 


SWISS BONDS & STOCKS 


at official rates of Swiss Stock Exchanges 
and cover you for proceeds by cable. 





We invite correspondence from all 
American Bankers doing business abroad. 





Swiss Banking Association 
ZURICH 


formerly Bank in Winterthur est 1862 
Toggenburger Bank est 1863 
CAPITAL FULLY PAID - Frs. 60,000,000 
RESERVES - - - - = - ** 11,900,000 
TOTAL ASSETS - - * 300,000,000 





Aome White Lead & Color Works 68 

Me tm United Ry.—lIssues 
Munloipals 

onl etrolt Stocks 


JOEL STOCKARD & CO. 


Members Detrott Stock Exchange 
DETROIT MICH, 








CENTRAL UNION TRUST CO. 


of New York 
80 Broadway 54 Wall Street 


BRANCHES 
5th Avenue at 60th Street 
Madison Avenue at 42nd Street 
65th Avenue at 38th Street 
Capital, Surplus and Vaasvided 
Profits, $30,000,00: 














New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Plece Tel. 20 Montgowmer, 








Jersey City. N. J. 





Canada Copper 6s, 1928 
Wayne Coal 6s, 1937 
Studebaker Serial 7s 

Cities Serv. Bs & Cs, 1966 


DUNHAM & CO. 


Investment Securities 


43 Exchange Place *Phone 1960-5 Hanover 





FOUNDED 1852 


Sound Investment Securities 
Inquiries invited 


Knauth Narchod & Kubne 


Members New York Stock Exchange 
Equitable Building New York 














LIBERTY BONDS 


$10, $50, $100 and $500 Bonds 
Stock Dividend Warrants for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
3% Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





Entire Issues of Industrial Bonds 
Preferred and Common Stocks 
Negotiated 
Correspondence Invited 


GRANVILLE HARTMAN 


Investment Securities 
85 Wall Street NEW YORK 


Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS . 
Members N. Y. and Baltimore Stock Exchanges 


CALVERT BLDG., BALTIMORE 


New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWo°K, N. 2. 











We specialize in 


STOCKS AND BONDS 


with a Boston Market 


L. SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 


N. Y. Telephone - Canal 1674 
connects direct with Boston 


NEW ENGLAND INDUSTRIALS 
Bought - Sold - Quoted # 
Specialists in Unlisted Securities 


G. F. Redmond & Co.,Inc. 


10 STATE STREET, BOSTON, MASS. 


Direct Private Wire to New York 
Tel. Main 5932 - I. H. 920 


Kansas Gas & Electric 5s, 1922 4 
Utah Securities Corp. 6s, 1922 
Seattle Lighting 6s, 1920 

Texas Power & Light Preferred 
Southwestern Pow. & Light Pref. 
Duluth Edison Electric Preferred 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 


Township of Little Falls, N. J. 
5% Sewer Bonds 
Prices to Yield 4.80% 


B.3.Van Ingen &Co. 














52 Broadway New York 
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Current Bond Inquiries 





F, J. LISMAN & CO. 


Members New York and 


Chicago Stock Exchanges 


65 BROADWAY, NEW YORK 


Muskegon Grand Rapids & Indiana 5s 


B. & O., Toledo Cinc. Division 4s 
Baltimore Chesapeake & Atlantic 5s 


WE DEAL IN 


Duluth Rainy Lake & Winnipeg Ist 5s 


Duluth South Shore & Atlantic 5s 
Fonda Johnstown & Gloversville 414s 


Maryland Delaware 


& Virginia 1st 5s 


Ogdensburg & Lake Champlain Ist 4s 
Toledo St. Louis & Western P. L. 314s 
Rio Grande Western ist Cons. & Coll. 4s 
Rio Grande Junction Railway Ist 5s 
Ann Arbor Railroad Ist 4s, 1995 


Wabash—All Issues 
AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








Hackensack Water, 4s, 1952 
Milwaukee El. Ry. & Lt. 5s, 1926 
Am. Coal Co. of Allegheny County 


Davies Thomas & Co. 


Members N.Y. Stock Exchange 
5 Nassau St., New York 


Telephone Rector 5520 





Penn. Co. Gtd. 4%s, 1921 

Penn. Co. Gtd. 34s, 1937-41-42-44 
Cent. Pac. 3's, 1929 

South Pac. Cony. 5s, 1934 

Pac. Tel. & Tel. Co. 5s, 1937 
Tri City Ry. & Lt. 5s, 1923 

Cinn. Gas & Elec. 5s, 1956 

Pac. Light & Power 5s, 1951 
Great Falls Power 5s, 1940 
Consolidation Coal Co. 5s, 1950 


McKinley & Morris 


11 WALL ST., N. Y. Tel. 2244-5-6 Rector. 





J. S. FARLEE & Co. 


66 BROADWAY 
Established 1882 
Telephones 1195-7 Rector 


New Jersey Zinc 

Empire Steel & Iron Pref. 
Queens County Water 5s, 1940 
Elgin Joliet & East. 5s, 1941 


—-—— 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 


Underlying 


Railroad 
Bonds 





Peerless Motor Truck Stk & Nts. 
Republic Ry. & Lt. Com. 


WARE & LELAND 


Members New York Stock Exchange 
61 Broadway, N. Y. Tel. Bowl. Green 10090 


Columbia Gas & Elec. 
5s, 1927 


BREITUNG & CO. 


11 Pine St., N. Y. Tel. Rector 6189 








I Specialize in Securities of 


American Water Works 
& Electric Co. 


and of All its Subsidiaries 


OTTO BILLO 


37 Wall St., N. Y. Phone Hanover 6297 


W.H. Goadby & Co. 


Member New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 








(PIPL LP 


WANTED 


Emmett Irrigation District 6s 
Lindsay Water Co. 5s 
International Water Co. 5s 
Bijou Irrigation District 6s 
Rutland Light & Power 5s 
Peoria Water Works 4s & 5s 
City Wat. Co. of Chattanooga 68 
East Liverpool R. & L. 5s 
Birmingham Water Co. 5s 
Laramie Valley Irr. Dist. bonds 
N. Y. & Interurban Water Co. 5s 
Joplin Water Ist 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 





San Francisco Municipal Bonds 


American Tel. & Tel. Co. 
Columbia Trust Co. Receipts 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 

Consolidated Gas, Electric Light & 
Power of Baltimore Securities 

Elk Horn Coal Corp. Securities 

Wash. Balt. & Annapolis Securities 


J. HARMANUS FISHER & SONS 


Established 1874. 
SOUTH st! BALTiMORE,” MD. 
Members Baltimore Stock Exchange. 


Bank of New York 

Mortgage Bond Co. 

Bankers Trust Co. 
FRANK J. M. DILLON 


Ti Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 


Swift & Co. 6s, 1921 
Pub. Serv. Corp. of N.J. 78,1922 
Illinois Cent. RR. 514s, 1934 


BULL & ELDREDGE 


Members New York Stock Exchange 
81 Nassau Street, N. Y. Tel, Rect. 8460 

















Ann Arbor ist 4s, 1955 

Chicago Ind. & Southern 4s, 1956 
Dul. Rainy Lake & Winn. 5s, 1921 
Houston Belt & Terminal 5s, 1937 
C. & O. Coal River 4s, 1945 

C. & O. Greenbrier 4s, 1944 
Newport & Cinn. Bridge 4s, 1945 
Kansas City Mem. & Bir. 4s, 1934 
Ogdensburg & L. Champlain 4s,’48 
Big Four, Springf. & Col. 4s, 1940 


ABRAHAM& CO. 


10 Wall St., N. Y. Tel. Rector 6963 








Cities Service Co. C 7s, 1966 
Cleveland Elec. Illum. 1st 5s, 1939 
Colum. G. & El. Ist 5s, 1927, & Deb.5s 
Consumers Power, Mich., 5s, 1936 
Denver City Tramway 5s, 1919 

Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, 33 & Ref. 58,1940 
Duquesne Light 6s, 1921 

Island Oil & Trans. 7s, 1920 
Madison River Power 5s, 1935 
Ontario Power 5s, 1943 


EARLE A. M 


SPECIALISTS IN PUBLI 


DIRECT PRIVATE WIRE CO 
TELEPHONE RECTOR 8060-1-2-3. 


Ontario Transmission 5s, 1945 
Peoples Gas Lt. & Coke 5s, 1947 
Sou. Calif. Ed. Co. Deb. 7s, ’21 to ’28 
Southern Calif. Ed. 6s, 1944 

Swift & Co. 6% Notes, 1921 

Tri City Ry. & Lt. 5s, 1923 & 1930 
Topeka Ry. & Lt. 5s, 1933 

Utah Securities 6s, 1922 

Wisconsin Gas & Elec. 5s, 1952 
Wisconsin Ry., Lt. & Power 5s, 1933 


ILLER & CO. 


C UTILITY SECURITIES 


NNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 





Big Four 6s, 1934, Tax Expt. N. Y. 
Big Sandy 4s & Coal River 4s 
Big Four, Cairo Div. 4s 

Houston Belt & Terminal 5s 
Indiana Illinois & Iowa 4s 

Kings County Elev. ist 4s 

M. & O., St. Louis & Cairo 4s 
Macon Terminal 5s 

Raleigh & Southwestern 4s 
Savannah Florida & Western 6s 


BAKER, CARRUTHERS & PELL 





Bonds—Bank Stocks—Standard Oil Stocks. 
15 Broad Street New York 
Phones 5161 to 5169 Hanover 
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Current Bond Inquiries 





Guanajuato Power & Electric 6s 
Guanajuato Reducton & Mines 6s 
Cape Breton Electric 5s 
Michoacan Power 6s 

Huntington Water Co. 5s (W. Va.) 
St. Joseph Water Co. 5s (Mo.) 
Beech Creek RR. 4s 

Birmingham Water Co. 5s (Ala.) 
National Securities 6s 
Chattanooga Water Co. 6s 
Hudson Navigation 6s 

Kansas City Lt. & Pow. Co. is 
Jacksonville Traction Pfd. 

Sierra Pacific Electric Pfd. 


HOTCHKIN & CO. 


Incorporated 
53 State St., Boston, Mass. 


Long Distance Telephone 
Main 460 





Established 1865. 


BIOREN & Co. 


BANKERS 


314 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Siock Exchanges. 


Private wires to the Principal Cities. 





Texas Pacific Coal & Oil Co. 
Ohio Cities Gas Rights 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 








AMERICAN ROAD MACHIN’Y CoO. 
Common and Preferred 
Stocks 


SAMUEL K.PHILLIPS& CO 


507 Chestnut St. PHILADELPHIA 


January offerings of 
GUARANTEED STOCKS 


yielding from 5% to 6.50% 
mailed free upon request. 


Boseph Talker & Sous 


Members New York Stock Exchange 
New York 





61 Broadway 





Atlas Portland Cement 

Jones Bros. Tea 

Tenth & 23rd St. Ferry 5s, 1919 
TOBEY & KIRK 


Members New York Stock Exchange 
26 Broad Street NEW YORK 


Atlantic Ave.RR., Bklyn., 5s, 1931-34 
Bklyn City RR. 5s, 1941 & Stock 
Bklyn Yueens Co. & Sub. 5s, 1941 
Bklyn Union Elev. RR. 5s, 1950 

Dry Dk. E.Bway.& Batt.Gen.5s,1932 
Kings Co. Elev. RR. ist 4s, 1949 
Lex. Ave. & Pavonia Ferry 5s, 1993 
Nassau Elec. RR. Cons. 4s, 1951 
N. Y. Municipal Ry. ist 5s, 1966 
Union Ry. Co., N. Y., 1st 5s, 1942 


“Big Four’ Underlying Bonds 

Boston & N. Y. Air Line 4s, 1955 
Clev. Cin. Ch. & St. L. 4s-5s, 1993 
Housatonic RR. Cons. 5s, 1937 

Long Island City & Flushg. 5s, 1937 
Naugatuc RR. Consol. 4s, 1954 

New England Railroad 4s-5s, 1945 
New London Northern ist 4s, 1940 
N.Y. & Greenw’d Lake P.L. 5s, 1946 
N.Y. Providence & Boston 4s, 1942 


Wm. Carnegie Ewen 


Tel Rector 3273-4. 


2 Wall Street, New York. 











Kirby Lumber Common & Pref. 
L. V. Coal Sales 

New Jersey Zinc 

New Mexico & Arizona Land Co. 
Western Maryland ist Preferred 


Chicago & Eastern Ill. 4s, 1955 
Chicago & Eastern IIl. 5s, 1937 

Coal & Coke Ry. 5s, 1919 

Denver & Rio Grande Adj. 7s, 1932 
Evansv. & Terre Haute Ref. 5s, 1941 
Mo. Kan. & Tex. Ext. 5s, 1944 

Mo. Kan. & Tex. of Texas 5s, 1942 


WILLIAM C. ORTON 


Specialist Reorganization Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 





BUFFALO GENERAL ELECT. 
6s, 1922 


NIAGARA FALLS POWER 
5s, 1932 


J. S. Bache & Co. 


Members of the New York Stock Exchange 
NEW YORK Tel. 6400 Broad 








Berdell Brothers 
Public Securities 
ay 


ili Broa 





Alabama Power Co. 5s, 1946 
West Penn Trac.Co.5s,1960 
Cities Fuel & Pow.Co.7s,’19 











Private Phones to Philadelphia & Boston 


GLOVER & MACGREGOR 


$45 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
New York Tel. 6s, 1949 

Phila. Co. deb. 5s, 1922 


STANDARD 


Will be mailed 











Weekly Summary oO 


on 1 to 
Standard Oll Investors on 
Issues L request 


CARL H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad. 25 Broad 8t., N. Y. 


Puget Sd. Trac. Lt. &Pr. 7% Notes ’21 
Laclede Gas 7% Notes, 1929 

Great West. Power 5s, 1940 

Ill. Central Ref. 4s, 1961 
Philadelphia Co. 6% Notes, 1922 


MATT. H. CONNELL 


111 Broadwa New York. 
Telephone: Rector 5467. 





Mark Manuf. 6s, 1920 
Armour & Co. 6s, 1919-24 
Wilson & Co. 6s, 1941, Unlisted 


BABCOCK, RUSHTON & CO, 


Members New York & Chicago Stock Exchang ee 
HOME INS. BLDG., 7 WALL STREET 
CHICAGO NEW YORE 








WE WILL BUY 
FEBRUARY COUPONS 
of the 
514%, Russian Internal Loan 
' Due 1926 


Shuman & Seligmann 


Members New York Stock Exchange 
' 80 Broad St., N. Y. Tel. Broad 7270 


‘Northern Electric 5s, 1939 
St. Joe. Ry. Lt. Ht. & Pr. 5s, 1937 
| Cities Fuel & Gas 6s, 1919 


| All Securities dealt in 
Canada and Cuba 


‘MILLER & COMPANY 


| Members New York and Phila. Stock Exchanges 
120 B’way "Phone 3900 Rector New York 




















New Orleans & Gt. North 1st 5s, 1955 
Louisiana & Arkansas Ist 5s, 1927 
Jacksonville Ry. & Light 5s, 1931 

East Chic. & Ind. Harb. Wat. Co. 5s, ’27 
Pacific Power & Light Ref. 5s, 1930 
Central Indiana Gas 5s, 1931 

Gulf Terminal of Mobile 4s, 1957 
Central Branch Union Pac. 4s, 
Evansville & Terre Haute 6s, 1921 
Evansville & Indianapolis 6s, '24 & ’26 
Colo. Springs & Cripple Crk. ist 5s, ’30 
Mason City & Ft. Dodge 4s, 1955 
Central Argentine 6s, 1927 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 


1948 








Atchison, California Arizona 44s 
Wisc. Cent. Ref. 4s & Sup. & Dul. 4s 
Carolina Clinchfield & Ohio 5s 
Northern Pacific Terminal 6s 
Oregon RR. & Nav. 4s 

Penobscot Shore Line 4s 

S. R.—East Tenn. Reorg. Lien 5s 
Houston & Texas Central 4s 

Big Sandy Ist 4s 

Georgia Carolina & Northern 5s 
Norfolk & Western Gen’! 6s 
Seaboard A. L. 6s—Bonds & Notes 
Natl. RR. of Mexico Issues 


Augusta Aiken Ry. & Elec. 5s 
Georgia Carolina Power 5s 
Nova Scotia Tram. & Power 5s 
Nashville Ry. & Lt. Ref. 5s 
Studebaker 7s, 1922 

Eastern Penna. Ry. 5s 

Steel & Radiation Ist 6s 
Michigan State Tele. 5s 
Detroit Edison 7s, 1928-29 
Western Union Tel. 5s 
Midway Gas 6s, 1929 

Detroit United 7s 

Sinclair Gulf 6s 


SAM’L GOLDSCHMIDT 











"Phone 5380-1-2-3 Broad 


25 Broad Street 
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Atlantic Mutual Insurance Company 


New York, January 24th, 1919. 


The Trustees, in conformity wtth the Charter of the Company, submtt the following statement of tts affairs on the 
3lst of December, 1918. 


Premiums on Marine ag eens beifemasindtgepenen Insurance from the Ist amt 1918, to 


the 31st December, 


BO Ba bau SRSE CK et eBdsEnbe 
Premiums marked off as terminated from 1st January, 


$6,684,891 55 
1,072 550.96 


$7,757 442.51 


1918, to 31st December, 1918 $5,756,508 18 


Interest on the investments of the Company received during the year $418,106.66 


Interest on De 


Losses paid during the year 


* Re-insurances. 4 


Re-insurance Premiums and Returns of Premiums 
Expenses, 
advertisements, etc 


sits in Banks, Trust Companies, etc 
Rent received less Taxes and E eaten tibia Giasie 


120,010.84 
97,634.51 $ 635,752.01 
$4,105,973 .64 

$239,186.51 


Chbdwevenaen 1,947,733 .0832 186,919.59 





$1.919,054.05 
$1,756,937 .01 


996,019.98 


including compensation of officers and clerks, taxes, stationery, 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 


holders thereof, or their legal representatives, on and after Tuesd 


ay the fourth of February next. 


The outstanding certificates of the issue of 1917 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the fourth of February next, from which date all interest 
thereon will cease. The certificates to be produced at the time of payment and canceled. 

A dividend of Forty-five per cent. is declared on the earned premiums of the Company for the year 
ending 3ist December, 1918, which are entitled to participate in dividend, for which, upon application, 
certificates will be issued on and after Tuesday the — ey next 


By order of the Board, 


ANTON FLOYD-JONES, Secretary. 


TRUSTEES. 


fit ee L. BAYLIES, 
JOHN N. BEACH, 
NICHOLAS BIDDLE, 


JOHN CLAFLIN, 
GEORGE C. CLARK, 
J. WILLIAM CLARK 
FRE DERIC A. DALLETT, WALTER WOOD 
CLEVELAND H. DODGE, 
CORNELIUS ELDERT, 

G. STANTON FLOYD-JONES, 


CHARLES D 


PHILIP A. 8. FRANKLIN, 
HERBERT L. GRIGGS 
SAMUEL T. HUBBARD, J 
JAMES BROWN, WaiAs &. LEFFERTS, 
LEVERICH, SAM 

HENRY FORBES McCREERY, wares an SLOANE, 
NICHOLAS F. PALMER, OUIS we! 


CHARLES A. PEABO 
WILLIAM R. PETERS. 
JAMES H. POST, 


DALLAS B. PRATT, 
JOHN J. + 

USTUS_ RUPER 

Ars Poe tvate Ss HIEFFELIN, 


PARSONS. WILLIAM-A TREET 
GEORGE E TU RNURE, 
GEORGE C. VAN TUY L, Jr 
RICHARD H. WILLIAMS 


CHARLES M. PRATT, 


CORNELIUS ELDERT, President 

WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 274 Vice-Prestdent 
WILLIAM D. WINTER, 3rd Vice-Prestdent 





ASSETS. 
Unsted States and State of New York 


$ 3,463,000.00 
Stock of the City of New York and 
Stocks of Trust Companies & Banks 
Stocks and Bonds of Raltlroads 
Other Securities 
Special Deposits in Banks and Trust 
Companies : 
Real Estate cor. Wall Street, William 
Street and Exchange Place 
Real Estate on Staten Island (held 
under provisions of Chapter 481, 
Laws of 1887) 
Premium Notes 
Bills Receivable 
ey in hands of European Bankers 
fo pay losses under policies payable 
oreign countries 
Cc oa in Bank and in Office 
Statutory Deposit with the State of 
Queensland, Australia 


1,385,500. 
3,069 879.85 
285,410.00 
1,000,000 .00 
3,900,000 .00 
iriihas aaanen eb 75,000.00 
663,439.52 
716,783 .36 


286,904.00 
1,972,809 .61 


4,765.00 
$16,8 823,491.3 34 


Balance brought dow 





LIABILITIES 
Estimated Losses and Losses Unset- 
tled in process of Adjustment_____$ 4,557,029.00 
Premiums on Unterminated Risks 1,000 934.33 


316,702.75 
129,017.66 
400,000.00 


00 oe of Profits and Interest 


Return Premiums Unpaid 
Taxes Unpaid 
Re-insurance Premiums on Termi- 
nated Risks 288,508.92 
Claims not Bettied, including Com- 
pensation, etc 139,296.10 
Certificates of Profits Ordered Re- 
copmes, Withheld for Unpaid Pre- 
miu 3. 592.54 
Ineome Tax Withheld at the Source__ 3,739.93 
Certificates of Profits Outstanding... 6, 149; 100.00 
-- 3,825,570.11 


$16,823,491. 91.34 
omenaanie ececacccscccecaccces---80s as. 570.11 
890.45 


Accrued Interest on the 3ist day of December, 1918, amounted to 


Rents due and accrued on the 31st day of December, 1918, amounted to 


33. 106,40 


Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of 


December, 1918, amounted to 


462,184.31 


Note: The Insurance Department has estimated ig value of the Real Estate on Staten Island 


in excess of the Book Value given above, 


63,700.00 


The Fammranee Department's valuation of Stocks, ‘Bonds and other Securities exceeds the 


omps i, SE Sarr ae 


2,411,384.11 


$6, $81,835.38 835. 38 


Financial — 








H. M. Byllesby & Company 


Engineers and Managers 


CHICAGO 
Continental & Com- 
mercial Bank Bldg. 


NEW YORK TACOMA 
Trinity Building Washington 


Purchase, Finance, Design, 
Construct and Operate Elec- 
tric Light ,Gas, Street Railway 
and Water Power Properties. 


Examinations and Reports 


Utility Securities Bought and Sold 


























MELLON NATIONAL BANK 


PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS DEC. 31 1918 
RESOURCES 


Loans and Discou 


United States sien. ie op age 


her Bonds and Investments 
Overdrafts 


Capital 
Surplus and Undivided Profits 


Reserves 


Borrowed from Federal Reserve Bank 


Circulating Notes 
Individuals 
Deposits; Banks 
overnment 


$50,089, 205 53 
2672867991 23 
24,649,149 65 

$126,876,465 43 





000 00 
5 27 





34,022, 9 
3,246,055 44 104,729,496 96 
$126,876,465 43 








High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We speolalize in securities of 
the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 
































iilinoisTrust&Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits 


$16,400,000 





Pays Interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. 


Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 


cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 











STONE & WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
¢as plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 


MANAGE railway, light, power and gao 
companies. 


WEW YORK BOSTON CHICAG™ 
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eer eee eee, 


Foreign Exchange Department | A Semi-Monthly Review 
ragse-conielosaze vga, eae of Export Trade Conditions 


Arrangements can be made for 
through the use of dollar ac- A summary of developments in the United States and 








the importation of merchandise 





ceptances ‘*% foreign countries affecting American export trade is 
‘ given in our semi-monthly publication, American Goods 
Capital and Surplus, $2,250,000 and Foreign Markets. 
OFFICES This review, which will be sent on request, c overs 
Market & Fulton Flatbush —changing factors affecting the general course of our ex- 
81-83 Fulton 8t. 839 Flatbush Ave. port trade; 
es aac —developments in important buying countries which 
Eighth Street New Utrecht promise increased opportunities for American manufac- 
B'way & 8th St. New Utrecht Avw. & 54th St. turers and merchants; 
oe rae oe —activities of other countries that are seeking export 
Aetna Long Island City markets. 
92 West B'way Bridge Plaza ad 
New York Long Island City Manufacturers and merchants desiring data relating 
more specifically to the export possibilities of particular 
Irving Trust Company products are invited to call on our Foreign Trade Bureau 
for detailed information. : 
PREDERIC G. LEE, President. 
Woolworth Building This Bureau collects information relating to foreign mar- 
New York kets, foreign financial and economic conditions, export 


procedure, &c. Its facilities are at the disposal, without 
charge, of those interested. 




















Guaranty Trust Company 


PEACE of New York 
INVESTMENTS 140 Broadway 





































































































1 Tha ste operas Zino eh ae 
standing recent advances. s 
Capital and Surplus - - - - = $50,000,000 
wiwran aan eee or sae deers Resources over - - - - =- - $700,000 ,000 | 
or more bond issues. 
Particulars free. i a 
Address Depart. FC-26 
Babson’s Statistical Organization Financial Booklets 
WELLESLEY HILLS, MASS. Advertising Circulars 
Largest Organization of its Character in the 
ons | Rudolph Guenther 
Incorporated 
F. WM. KRAFT, Lawyer 25 Broad St. Telephone 
Specializing in Examination & Preparation of New York Broad 266 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 
Rooms get-900, 223 Wf. Menseo St., Powe i z 
® cts as $ 
CHICAGO, ILLINOIS Executor, Girard Trust Com pany 
: Trustee, 
— Administrator, PHILADELPHIA 
— Chartered 1836 
NOW READY Registrar and CAPITAL and SURPLUS, $10,000,000 
Transfer Agent 
*42 Member of Federal Reserve System 
Hand-Book of Securities peorsg Mm te E. B. Morris, President 
JANUARY 1919 ISSUE ~ 
pears Specializing in i 
To SubscribersoftheChronicle. 75 Russian Govt. Bonds H. D. Walbridge & Co. 
Price of Single Copies__-.-_--- $1.00 ane ny oy bg Geel Giese: Ma a 
CHAS. F. HALL & CO. ° eye hee 
WILLIAM B. DANA COMPANY || Tel. 5810 Rector 20preadst.x.y.|{ Public Utility Securities 
138 Front St., New York 
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Trust Companies 


PPPPL PLD DIALS 








ESTABLISHED 1884 


Mercantile Trust & Deposit Co. of Baltimore 
Capital $1,500,000 Surplus & Profits $3,362,116.05 


This Company has the largest capital 
and surplus of any financial institution 
in Maryland or any Southern State. 


Accounts of banks, individuals and corporations solicited. Interest paid on checking accounts. Special rates 
on time deposits. Carefully selected bonds for sale. Maintains a distinctly separate Trust Department. 


OFFICERS EXECUTIVE COMMITTEE 


President WALTER B. BROOKS, Chairman 

WILTON SNOWDEN.._.____________________ Vice-President R, BRENT KEYSER FRANCIS E. WATERS 
J. R. J mera 5 grin tqusiitnin oman Vice-President CHARLES A. WEBB JOHN K. SHAW 
FRED. G. BOYCE, Jr_- oa ance Dar ee Vice-President 
JOHN Treasurer TRUST COMMITTEE 

° Secretary and Asst. Treasurer 
Cc. I. REYNOLDS__ ; Assistant Secretary WILTON SNOWDEN, Chairman 
DOUGLAS THOMAS _ Asst. Secy. and Asst. Treas LAWRASON RIGGS GEORGE S. JACKSON 











CHARTERED 1864 


SAFE DEPOSIT AND TRUST COMPANY 


OF BALTIMORE 
Capital $600,000 Surplus and Profits $2,751,360 


Acts as Trustee of Corporation Mortgages. Fiscal Agent for Corporations and Individuals, Transfer Agent and 
Registrar. Depository under plans of reorganization. 

Acts as Executor, Administrator, Guardian, Trustee, Receiver, Attorney and Agent, being especialiy organized 
for careful management and settlement of estates of every character. 

Fireproof building with latest and best equipment for safety of contents. Safes for rent in its large fire and burglar proof 
vaults, with spacious and weil lighted coupon rooms for use of patrons. 

Securities held on deposit for Out of Town Corporations and Persons. 


DIRECTORS 
H. WALTERS, Chairman of Board DOUGLAS H. THOMAS ELISHA H. PERKINS 
JOHN J. NELLIGAN, President NORMAN JAMES ISAAC M. CATE 
SOHN W. MARSHALL, Vice-President SAMUEL M. SHOEMAKER ROBERT GARRETT 
WALDO NEWCOMER BLANCHARD RANDALL . GEORGE C. JENKINS 


ANDREW P. SPAMER, 2nd Vice-President GEO. B. GAMMIE, Treasurer CLARENCE R. TUCKER, Asst. Treas. 
H. H. M. LEE, Secretary ARTHUR C. GIBSON, Asst. Secretary JOSEPH B. KIRBY, Asst. Secretary 
WILLIAM R. HUBNER, Asst. Secretary GEORGE R. TUDOR, Cashier ALBERT P. STROBEL, Real Estate Officer 








THE FIDELITY TRUST COMPANY 


BALTIMORE, MD. 
Deposits $14,458,060 
Capital, Surplus and Undivided Profits, $2,567,529 Total Resources $17,605,616 


EDWIN WARFIELD, President 
VAN LEAR BLACK W. BLADEN LOWNDES SAMUEL M. HANN 
Vice-President Vice-President Vice-President 


HENRY D. HARLAN J. H. BEATSON GEORGE L. MAHLER 
General Counsel Sec’y and Treasurer Asst. Sec y and Asst. Treas. 


F. HOWARD WARFIELD Cc. T. WILLIAMS VINCENT A. CONNOLLY 
Trust Officer Manager Investments Asst. Sec’y and Asst. Treas. 


DIRECTORS 
Edwin Warfield Frank A. Furst Joseph P. Kennedy Thomas O'Neill 
Van Lear Black E. Stanley Gary William Keyser, Jr. John Walter Smith 
Herman E. Bosler John S. Gibbs Jr. W.Bladen Lowndes George Warfield 
Sprigg D. Camden Henry D. Harlan Seymour Mandelbaum Clarence W. Watson 
Charles M. Cohn William A. House Gustavus Ober Jr. Thomas A. Whelan 
Solomon Frank Morris Whitridge 


Accounts of out-of-town Banks, Bankers, Trust Companies, Corporations, Societies and Individuals solicited upon favorable terms 

















UNION TRUST COMPANY ||| ete nce 


Marine Trust Bonds. 
BALTIMORE pee lc 
age omen oe Attractive Yields. 
oroughly equipped to handle all business PN to banking. Correspondence invited with institutions 


not familiar with these securities. 
Invites accounts of corporations, firms and individuals. 


Interest allowed on accounts subject to check. Hannevig & Co. 


JOHN M. DENNIS, President W. GRAHAM BOYCE, Vice-President Marine Securities 
MAURICE H. GRAPE, Vice-President JOSHUA S. DEW, Secretary 139 Broadway, New York 


W. O. PEIRSON, Treasgrer ; THOS. C. THATCHER, Assistant Treasurer Foreign Exchange Letters of Credit 
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COMMERCIAL TRUST COMPANY 


CITY HALL SQUARE 
PHILADELPHIA 
Deposit Accounts Solicited 
Commercial Credits Granted 


Acceptances Purchased 
and 


Executed for Customers 





Member of Federal Reserve System 














MARYLAND TRUST COMPANY 
BALTIMORE 


CAPITAL - - $1,000,000.00 


OFFICERS 
L. S. ZIMMERMAN, President 


CARROLL VAN NESS, Vice-President JERVIS SPENCER, JR., Secretary-Treasurer 
IVAN SKINNER, Asst. Secretary & Asst. Treasurer 


DIRECTORS 


E. H. Bankard Robertson Griswold John G. Rouse Herbert A. Wagner 
Albert Berney, Richard Gwinn James L. Sellman Carroll Van Ness 
 Ldmenny ig emi ty John T. Hill John T. Stone . Arthur G. Wellington 
Robert Garrett J. Barry Mahool Theodore E. Straus Henry B. Wilcox 

B. Howell Griswold, Jz. C. Wilbur Miller 


Richard H. Thompson L. S. Zimmerman 
Transacts a General Trust and Banking Business 


Correspondence and interviews invited 
MEMBER FEDERAL RESERVE SYSTEM 

















WM. G. BAKER, Jr. SEWELL S. WATTS. EDWIN W. LEVERING, Jr. 


BAKER, WATTS & Co. 
BONDS 


CALVERT AND REDWOOD STREETS 
BALTIMORE 























Sis 
STERN & SILVERMAN Logan Trust Company of Philadelphia 


INCORPORATED 
PHILADELPHIA 


—_————— 


ELECTRIC RAILWAYS PHILADELPHIA 


1431 Chestnut Street 
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1812 INCORPORATED MARCH 1o, 1812 


THE PENNSYLVANIA COMPANY 


for Insurances on Lives and Granting Annuities 


TRUST AND SAFE DEPOSIT COMPANY 


Capital and Surplus, . - $7,000,000 


Chartered to act as Executor,”Administrator, Trustee, Guardian, Agent, &c., 
not only in Pennsylvania, butjin other States. 


Interest allowed on individual and corporation accounts subject to check. 


MEMBER FEDERAL RESERVE SYSTEM 








TRUST COMPANY SERVICE 
IN BALTIMORE 


Efficient, Dependable, Perpetual 


The Continental Trust Company 


BALTIMORE, MD. 
S. DAVIES WARFIELD, President 


Acts in all Fiduciary Capacities for Corporations and! Individuals 
a eee ° 
A Thoroughly Modern Banking Department. 
Armor Plate Safe Deposit Vault—One of the Strongest in the, World. 


Capital and Surplus - $2,700,000 











The Real Estate Title Insurance and Trust Company of Philadelphia 


Across from Independence Hall 
The Oldest Title Insurance Company in the World 


CAPITAL, SURPLUS AND UNDIVIDED PROFITS, : - $3,100,000 
INSURES TITLES EXECUTES TRUSTS BECOMES SURETY 
RECEIVES DEPOSITS RENTS SAFE DEPOSIT BOXES 


Member of the Philadelphia Clearing House 


FRANCIS A. LEWIS President DANIEL HOUSEMAN, Treasurer 








THE REAL ESTATE TRUST CO. 


OF PHILADELPHIA 
CAPITAL, - - - . $3,555,800 


GEORGE H. EARLE Jr., President. EDWARD S. BUCKLEY Jr., Treasurer. 


SAMUEL F. HOUSTON, Vice-President. WILLIAM R. PHILLER, Secretary. 
JOHN A. McCARTHY, Trust Officer. EDGAR FETHERSTON, Assistant Treasurer. 


EDWARD Y. TOWNSEND, Assistant Trust Officer. JOSEPH DeF. JUNKIN, Solicitor. 


BOARD OF DIRECTORS. 
GEORGE H. EARLE JR., FRANK C. ROBERTS, BAYARD HENRY, _ 
WILLIAM A. PATTON, J. LEVERING JONES, JAMES FY. BUULIVAN. 3 
CYRUS H. K. CURTIS, GEORGE WOODWARD, LOUIS J. KOLB” a 
SAMUEL F. HOUSTON, GUSTAVUS W. COOK, J. WALLACE HALLOWELL. 
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Trust Companies 
CHARTERED 1836 


GIRARD TRUST COMPANY 


PHILADELPHIA 
CAPITAL AND SURPLUS, $10,000,000 


ESTATES MANAGED UNDER APPOINTMENT OF THE COURTS AND OF INDIVIDUALS 
NOT ONLY IN PENNSYLVANIA BUT IN OTHER JURISDICTIONS 
MEMBER FEDERAL RESERVE SYSTEM 








OFFICERS 
EFFINGHAM B. kg President. ALBERT ATLEE JACKSON. qnemedtent. 
WwM. et og 2 Vice-President. GEOEGE H. sIUAR Tt Treasurer. 
SAMUEL W. ERIS, See Pouredacy HOS. S. HOF fy S, A. v'treneurer. 
F. WIS ROLL » Seatetery. EDWARD ART, Asst. Treasurer 
JONATHAN M. STEERE Trust Officer. LARDNER SWELL. Rat Estate Officer. 
GILBERT L. BISHOP, JR., Asst. Trust Officer. JOHN M. OKIE, Asst. Real Estate Officer. 
MANAGERS 
EFFINGHAM B. MORRIS, et te TATNALL, BARD AE MORGAN, EDGAR C. FELTON 
JOHN A. BROWN Jr., ISAAC H. CLOTHI ER, E. TESBURY, = HINCKLE SMITH, 
JOHN B. GARRETT THOS. DeWITT CUYLER, ChARLES E. INGERSOLL. DAWSON COLEMAN. 
RANCIS If. GOWEN, C. HARTMAN KUHN, JOHN S. JENKS Jr. CHARLES J. RHOADS. 
GEO. H. McFADDEN, EDWARD J. BERWIND, HENRY B. COXE, FREDERICK L. BAILY, 











CHARTERED 1866 


FIDELITY TRUST COMPANY 


PHILADELPHIA 
Capital $5,000,000 Surplus $16,000,000 


Acts as Executor, Trustee, Guardian and Administrator 
Interest Allowed on Deposits 





DIRECTORS 
HENRY W. BIDDLE CHARLEMAGNE TOWER JONATHAN C. NEFF 
WILLIAM P. GEST EDWARD T. STOTESBURY SIDNEY F. TYLER 
EDWARD WALTER CLARK MORRIS R. BOCKIUS DANIEL B. WENTZ 
JOHN S. JENKS, Jr. G. COLESBERRY PURVES JOSEPH E. WIDENER 
SAMUEL T. BODINE 
OFFICERS 
WM. P. GEST, President 
geneween SITTERS, ee ereiteatne,  SEONSE Mea SNRE "RC owe 
JOS. McMORRIS, Secretary. 
TH ATHERTON, asanant soxotary. — SHARUES 2, 1URMBY, Apiatae seca” Gea Meh, Ml Sasi 
LEON GIHON, Assistant Secretary SLARENCE NORTH, Safe Superintendent. CHARLES BRINKMAN, Auditor. 








WEST END TRUST COMPANY 


PHILADELPHIA 
CAPITAL, $2,000,000 SURPLUS AND PROFITS, $2,000,000 


CHARLES B. DUNN, President 

WILLIAM L. NEVIN, Vice-President 

JOHN M. STRONG, Trust Officer & Real Estate Officer 
WILLIAM H. CONGER, JR., Assistant Trust Officer 
FRANCIS T. REINHART, Asst. Treas. and Asst. Secy. 


J. ERNEST RICHARDS, Vice-President 
CHARLES E. WOLBERT, Vice-Pres., Treas. and Secy. 
ROBERT L. MORGAN, Asst. Treas. and Asst. Secy. 
SAMUEL L. HAYES, Asst. Treas. and Asst. Secy. 


DIRECTORS 
Robert M. Coyle, John D. Johnson, G. Brinton Roberts, 
James Dobson, John C. Lowry, James 8. Rogers, 
Charles B. Dunn William L. Nevin, W. Frederick Snyder, 
Christian O. Febiger, J. Ernest Richards, A. Merritt Taylor 
William Henderson, Joseph T. Richards, Charles E. Wolbert. 








The Land Title and Trust Company 


BROAD STREET, CHESTNUT TO SANSOM, PHILADELPHIA 





CAPITAL, $2,000,000 SURPLUS, $5,000,000 
President Vice-President Assistant Secretary 
WILLIAM R. NICHOLSON HENRY R. ROBINS WILLIAM J. HAMILTON, JR. 
Vice-President Secretary Assistant Trust Officer 
EDWARD H. BONSALL LOUIS A. DAVIS CLARENCE H. EPPELSHEIMER, JR. 
Vice-President-Treasurer Trust Officer Assistant Secretary 
LEWIS P. GEIGER, JR. CLAUDE A. SIMPLER JAMES S. CLARK 
Vice-President ° Assistant Treasurer Assistant Secretary 
J. WILLISON SMITH WILLIAM S. JOHNSON HORACE S. WYNN 
DIRECTORS 
WILLIAM R. PIOBOLZON CHARLES H. BABDING WILLIAMSM. ELKINS 
HENRY@R.AGUMME 


RALPH H. NORT GEORGE D. WIDENER 
SAMUELS. SHARP JOSEPH E. WIDENER J. WILLISON oer 
GEORGE W. ELKINS EDWARD H. BONSALL EUGENE W. 


FR 
JOHN W. BROCK FREDERICK J. GEIGER PERCIVAL E. FOERDERER! 
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LARGEST IN THE STATE 


FIDELITY TRUST COMPANY 


NEWARK, NEW JERSEY 
Capital, Surplus and Undivided Profits, $6,000,000 


Fran I L. Kuser William Scheerer 
x hi i“ a Thomas q Jerome Ve Welver 


vie J. Wilson 
Theod M. 


OFFICERS 
Uzal H. McCarter, President 


ward 
Frank T. Allen, Vico-Pres. & Publicity See 
Clarence G Bal Cx ‘om ptroller 

Louis Hood. enera! Counsel 


acobus, Asst. Trust Officer 
. Felsberg, Supt. of Vaults 

















CHARTERED 1853 


United States Trust Company of New York 
Nos. 45 and 47 wo «he 


CAPITAL SURPLUS AND UNDIVIDED PROFITS 
$2,000,000 $14,304,948 32 


This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in other recognized trust capacities. 
It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property. real or personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 

WILLIAM M. KINGSLEY, Vice-President. WILFRED J. WORCHESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary. FREDERICK W. ROBBERT, Second Asst. Secretary. 
CHARLES A, EDWARDS, Second Asst. Secretary. 

TRUSTEES : 
JOHN A. STEWART, Chairman of the Board. 
poy Rd of ; OGDEN MI 


LLS, 

EDWARD HELDON, CORNELIUS N. ‘BLISS. IR., 
SRAUNCEY 1 KEEP. HENRY W. DE FOREST, 
ARTHUR CURTISS JAMES, WILLIAM VINCENT ASTOR, 
WILLIAM M. KINGSLEY, CHARLES F. HOFFMAN 
WM. STEWART TOD, WILLIAM SLOAN 

















The Commonwealth Title Insurance and Trust Company 


Chestnut and Twelfth Streets, Philadelphia. 
CAPITAL, $1,000,000 SURPLUS, $1,250,000 





PAYS INTEREST ON DAILY BALANCES RENTS SAFE DEPOSIT BOXES, $3 TO $100 
INSURES TITLES TO REAL ESTATE TAKES ENTIRE CHARGE OF REAL ESTATE 
ACTS AS EXECUTOR, ADMINISTRATOR, GUARDIAN AND TRUSTEE 
WILLS RECEIPTED FOR AND KEPT WITHOUT CHARGE 


WE INVITE YOUR BUSINESS 
DIMNER BEEBER, President JAMES V. ELLISON, Treasurer 





A 








Surplus $4,000,000 Capital $1,000,000 


Philadelphia Trust Company 


415 Chestnut Street 1415 Chestnut Street 
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Dividends 


THE cnn, DIVIDEND 01 RAILWAY co. 


At a meeting of aneeey te eid to-day the 
usual ti idend of Two and One-half 
Common Stock for the quarter 

ber last, being at the rate of 





— 
yabl n 
3 P. M. on Febru- 


ERNEST ALEXANDER, Secretary. 
Montreai, Feb. 10, 1919. 





EADING COMPANY 
General Office coding ioraina 


1 

» Feb. 1919, 
The Board of D hs oe m the 
net earnings a quarterly dividend of Gne Per Cent 
= = First Stock of the Company, 

be paid on March 13. 1915 to stockholders 
Fg! t the close of business, . 
7919. Checks will mail stockholders who 

have filed dividend orders with the 


Treasurer. 
JAY V. HARE, Secretary. 


The American Sugar 
Refining Company 





PREFERRED DIVIDEN 
COMMON DIVIDEND 


The Board of Directors has declared 
the following dividatds:- 
On the Preferred Stock one and three- 


othe uae po apne cn pes Fagen 
quarters one per _ 

April 2%4, 1919, to the Stockholders 
of record on March t+ 1919- 


The Transfer Books will not be closed. 
°SEPH E. FREEMAN, Secretary. 


UNITED FRUIT COMPANY 


DIVIDEND NO. 79. 


A quarterly dividend of Two and One-half Per 
Cent (Two Dollars and Fifty Cents per share), 
and an extra dividend of One-Half of One Per Cent 
(Fifty Cents per share), on the Company's capital 
stock have been declared, payable on April 15, 
1919, to stockholders of record at the close of 
business March 20, 1919. 

JOHN W. DAMON, Treasurer. 








THE NEW YORK AIR BRAKE COMPANY. 
Sixty-fifth Quarterly Dividend 


The Board of Directors this ay, declared a 
dividend of TWO AND ONE-HALF PER CENT 
for the quarter payable March 21st, 1919, out of 
the surp’ ys at the end of the year 1918. to stock- 
a Fay of record at the close of business yoo 
4th, 1919. 

The transfer books will not close. 

Checks for dividend will be mailed to stock- 
getsee at the addresses last furnished to the 


C. A. STARBUCK, President. 
New York, February 19th, 191 9. 


G gene ; CANANEA COPre co. 
poate - New York 
Directors of the Greene’ Cananea 
Company has declared a vidend of 
share upon ii Capital. Stock of che 
y payable on 





stock- 
ve not converted their holdings 
f $100.00 par value should do so 
without delay in order that they may receive their 
dividend promptly. 

The transfer books will not be closed. 

J. W. ALLEN, Treasurer. 
New York, January 23, 1919. 





THE CUBAN-AMERICAN SUGAR CO. 
AND ay bag | Divi 


a e d 
lo dividends, hy \ rill lst, 1919, to 
ee ae of coske at che elees close of business 
March 14th, 1919. 

Ca the Preferred Stock a quarterly dividend of 
On 4 ell Stock a quarterly dividend of 


Ch for the payment of the dividends will be 
mailed. The transfer books will not be closed. 
WALTER J J. VREELAND, Secretary. 
New York, February 19th. 1919. 





PAI BANKS MORSE & CO. 
PREFE STOCK DIVIDEND. 
Sretiee is sche pda iat the u y 
vidend of one and one-half per cen cent (144%) has 
declared on the Preferred Capital Stock of 
the above Gomenny = wili be pay Fale o m March 
lst, 1919, to stockholders of record at close 
of ness on February 20th, 1919. 

The transfer books of Company will be 
Closed for the remintrasten oa ers from th 
close of < Susiness ,~ Fe ecg le 
ten o'clock e forenoon 0} arch » 

F. M. SOUGHEY 

Chicago, Illinois, February 1919. 
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Brooklyn Trust Company 


Member of the Federal Reserve System and the 
New York Clearing House Association 








177 Montague Street, Brooklyn 


Bedford Branch 


Manhattan Office 
Fulton Street and Bedford Avenue 


Wall Street and Broadway 


The Trustees 


Frank L. Babbott David H. Lanman 


Joseph EB. Owens 


Walter St. J. Benedict David G. Legget Robert L. Pierrepont 
George M. Boardman Frank Lymao Harold [. Pratt a 
Samuel W. Boucock Howard W. Maxwell Clinton L. Rossiter 


Edgar M. Cullen 
William N. Dykman 
John H. Emanuel, Jr. 
Francis L. Hine 


Frank D. Tuttle 
Henry F. Noyes 


Advisory Committee—Bedford Branch 
Eugene F. Barnes William McCarroll Edward Thom 
Edward Lyons H. A. oa 


The Officers 
. EDWIN P. MAYNARD, President 
David H. Lanman, Vice-President Herbert U. Silleck, Asst. Secret 
Frank J. W. Diller, Vice-President Austin W. a aol Asst. Seanaeary 
Willis McDonald. Jr., Vice-President Gilbert H. Thirkield, Asst. Secretary 
Frederick T. Aldridge, Vice-President Frederick 8. Lindsay, Asst. Secretary 
Willard P. Schenck, Secretary Edmnuni N. Schmidt, Asst. Secretary 
Horace W. Farrell, Asst. Secretary Charles B. Royce, Asst. Secretary 
Frederic R. Cortis, Auditor 


Chartered April 14, 1866 

















SESSSRESSS SLSSR SHES SSR SELES SROSSR SHRP ROD 
Established 1888 


\ Franklin Trust Company 


\ Member Federal Reserve System 
New York Office 
46 WALL STREET 


Brooklyn Offices 


166 MONTAGUE STREET 
569 FULTON STREET 
1001 WALLABOUT MARKET 


Trustees 






Frederick D. Asche Archibald Douglas William G. Low 

Charles K. Crowell Hadden William G. Low, Jr. 
Henry Bru George Hewlett Charles J. Peabody 
William Allen Butler R. G. Hutchins, Jr. R. Stuyvesant Pierrepont 
Allen Curtis Robert J. Hillas’ James H. Pust 

Charlies A. Dana John H. Iselin William M. Ramsay 
Edward CO. Delafield Martin Joost Griswold A. Thompson 
Murray W. Dodge R. Walter Leigh Lucius Wilmerding 


William G. Low, Jr., Chairman, Executive Committee 
Officers 
Edward ©. Delafield, President 
Thornton 
William J. Mon 


cabbaaeasaeaseenseipaeaseeeeeen 


mery Vice- Presiden Arthur H. Hacker, Asst. Secretary 
Clarence M. Fincke. Vice- . & Secy Willie West. Asst. y 
Charles E. Be fien J. Schuler, Asst Treasurer 
Frederick G. Curry, Trust Officer Wm.R.Moliineaux.Jr., Asst Trust Off. 
Alfred L. Billings, Auditor Howard B. Smith, Asst. Trust Officer 


PPSSSSSSSSSSSS FIFSS BIS FSSSSSISSSSSSSISSS 


KINGS COUNTY TRUST COMPANY 


BOROUGH OF BROOKLYN 
342, 344 and 346 Fulton Street 


Capital Surplus & Profits, $3,270,893 


Acts as Executor, Administrator, Guardian, Trustee 














JULIAN D. FAIRCHILD, President. 
THOMAS BLA ISE 


ULIAN P. PAIRCHILD, 
£ b W. McWILLIAMS | Vice-Presidents. HOWARD D SOS nen 
7 ; ™ NORMAN CARPENTE! » Trust Becrotery. 
WILLIAM J. WASON Jr~ ot oo ae vy. BROWER. Commo. ae “ 


The Kings County Trust Company offers to its depositors every facil- 
ity and accommodation known to modern banking. If you are not already 
availing yourself of the advantages offered by this institution, the Kings 
County Trust Company will be glad to have you open an account. 


INTEREST ALLOWED ON DEPOSITS. ACCOUNTS INVITED 
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“A will, in my judgment, 
is the most important 
document in a man’s life, 


‘for on the making, and proper making, 

é a of a will may depend, and often does, 

fama the comfort, maintenance and peace of 

joe Se" a mind of a person’s near and dear—his 
mienwarcneny wie wife, children, mother. 


‘‘As some one has said, ‘few testators 
know their own minds,’ and a death bed 
will is as sorry a substitute for a carefully 
prepared instrument as a death bed re- 
pentance is for a well ordered life.’’ 


(From an opinion by Surrogate Fred G. Stickel, Jr., 
barring from probate a death-bed will). 


Today is the best time for will-making 

and for appointing as executor and trustee 

the Bankers Trust Company. ‘Today in- 

struct your lawyer to write your will; our 

jes form ‘‘’The First Step in Making Your 
ia i | Me § Will’’ will make it easy for you to advise 


an ny, {ijt Wt? 7 . 
A )) || Sa your lawyer as to your intentions. 


{4 eae "1% : ie. bal: 
Aude tai BURY 


BANKERS TRUST COMPANY 


Member Federal Reserve System 
Downtown Office: 16 Wall Street Astor Trust Office: 5th Ave. at 42nd Street 

















Dividends 
EL PASO ELECTRIC COMPANY 


El Paso, Texas 


P " 
COMMON DIVIDEND NO. 31. 
A quarterly dividend of $2.50 per share has been 
declared on the common capital stock of El Paso 
Electric Compan able March 15, 1919, to 


y, Lae 
Stockholders of reco at the close of business 
March 5, 1919. 


We have prepared a Tax Chart showing the Income Tax STONE ‘wom pricing 
to be paid by individuals under the new law which we shall 


be pleased to supply upon request. American Telephone & Telegraph Ce. 


: : . A dividend of Two Dollars per share will be 
Income derived from any of the following bonds is totally ach ts Patutun hase 1k, 400k. 60 eeu 
exempt from such Tax. of record at the close of business on Friday, 
March 14, 1919. 
Rate. Maturity. Yield. On account of the Annual Meeting the transfer 
e books will be closed from Saturday, March 15, 
Des Moines, Ia., . 5% 1929-36 4.40% to Tuesday, March 25, 1919, both days included. 
Sioux City, Ia., 43/, 1938 4.50 G. D. MILNS, Treasurer. 


Bayonne, N. J., 5 1924-42 4.65 
Spartanburg Co.,S.C., 41% 1923-27 4.75 Swift & Company 


Union Stock Yards, Chicago 


Hillsborough Co., Fla., 5 1924-46 4.75 Dividend No. 133 


Dividend of TWO DOLLARS ($2) per share 

Portsmouth, Va., 5 1948 5.00 on the capital stock of Swift & Camneur, will 
aid on April 1, 1919, to stockholders of record, 
arch 10, 1919, as shown on the books of the 


Company. 
Send for booklet F. S. HAYWARD, Secretary. 


“cc 299 
Es MERGENTHALER LINOTYPE CO. 
What Every Bond Buyer Ought to Know THALPR, LINOTYPE CO. | 
Dividend 93. 
A regular quarterly dividend of 2% per cent 


on the capital stock of Mergenthaler Linotype 
Company will be paid on arch 31, 1919, to 
- ~ ” the stockholders of record as _ they sppeer at 
the close of business on March 5, 1919. The 
Transfer Books P41 not be cl 


osed. 
31 Nassau St., New York JOS. 'F. MACKS, Treasurer. 


° MAHONING INVESTMENT CoO. 
Boston Ch icago A dividend of Three Dollars per share has been 
declared on the stock of this company, payable 
March Ist, 1919, to stockholders of record 
February 24th, 1919. 
LEWIS ISELIN, Secretary. 
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Federal 
Revenue 


Act 





The service of our 
Income Tax Depart- 
mentis available 
to our friends. 














HE National Bank of Commerce in New York 
is publishing the Federal Revenue Act in book 
form. As a guide to taxpayers there have been 
added a complete index, side notes and tables 
illustrating typical cases involving large payments. 


Copies will be mailed the Bank’s customers 


as soon as printed. Applications from 
others will be filled in the order received. 


National Bank of Commerce 
in New York. 


Capital, Surplus and Undivided Profits over $50,000,000 

















Dividends 


TOBACCO PRODUCTS CORPORATION. 
he Board of Directors have declared the 
Twoney tuk (25th) quarterly dividend of One 
and Three-Quarters Per Cent (13%%), or One 
Dollar and Seventy-Five Cents ($1 75) per share 
e the outstanding Preferred mee Stock of this 
aepecatee. payable April 1, 1919, to stock- 
of record at the close of business March 14, 

7919" Checks will be mailed. 
WM. A. FERGUSON, 
Secretary. 











CRUCIBLE STE, COMPANY S OF AMERICA 
a., 

DIVIDEND NO. 66—A Ee doad of ‘One and 
Three-Quarters Per Cent (134%) has been de- 
clared on the Preferred Stock k' of this Company, 
+ hw eT ¢l. 1919, to stockholders of record 

arch 15, 19 

Checks will = meted. 

GEO. A. TURVILLE, 
Vice-President. 





Southwestern Power & Light Co. 
Preferred Stock Dividend. 

The regular quarterly dividend of one and three- 
quarters per cent (134%) on the Preferred Stock 
of Southwestern Power & Light Company has 
been declared, pozese March 1, 1919, to stock- 
holders of record at the close of business February 


21, 1919. 
WILLIAM REISER, Treasurer. 





UNION BAG & PAPER CORPORATION. 
New York, Feb. 19, 1919. 

A quarterly dividend of 1% %, has this day been 
declared upon the stock of this Corporation, 
payable on March 15th, 1919, to the holders of 
record of the stock of this Corporation at the close 
of business on March 5th, 191 

ARLES B. SANDERS, Secretary. 





Nebraska Power Company 
Preferred Stock Dividend. 

The regular quarterly dividend of 14 % on the 
Preferred Stock of Nebraska Power Company has 
been declared, payable March 1, 1919, to Pre- 
ferred stockhol = at wecere at the close of 


business vera 7 18 919. 
SCHWEITZER, Treasurer. 





NATIONAL LEAD COMPANY. 
111 Broadway, New York. 

A quarterly dividend of One and One-Quarter 
Per Cent has been declared on the Common Stock 
of this Gompany. payable March 31, 1919, to 

olders of record at close of business March 
14th, 1919. 
FRED R. FORTMEYER, Treasurer. 





GILLETTE SAFETY RAZOR COMPANY. 
The Board o : mocbore 4 pare e aay Comered 
a regular q ER, end o per share, a 
A extra dividend of $1 — ya May a1 
1919, to stockholders o: second / EY * 1, 1919 
FRANK J 


Treasurer. 
Boston, Feb. 11, 1919. 








Ready for Distribution 
Handy-Digest 


Federal Income Tax 


for 


Individuals, Partnerships 


and Fiduciaries 
The 1919 edition of our Handy-Digest of the 
Federal Income Tax is now available. 


Explaining, in simple language, provisions of 
the New Revenue Act and the more significant 
Treasury Department Rulings, this Booklet 
should prove valuable to prospective taxpayers. 


The text of the Law, examples of its workings 
and tables for its computation are included. 


Copies will be sent, free, 
upon request for Booklet C-2 


Alex. Brown & Sons 


(Oldest Banking House in the United States) 
Foreign and Domestic Bankers, 
Baltimore, Maryland 

















XXII THE CHRONICLE 


[Vou. 108. 








Financial 








$8,000,000 








ing of permanent certificates. 














principal. 















































_ City of Philadelphia 4%% Loan 


__Dated March Ist, 1919 Interest Payable January | and July | 
30-Year Registered and Coupon Bonds, Due March 1, 1949 


Free of All Taxes in Pennsylvania 
Free from Tax Under Income Tax Act of Congress 
Legal Investment for Trust Funds 


Bonds of the City of Philadelphia enjoy a high investment standing. They 
are owned largely by savings funds, trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued if desired, pending engrav- 


Loan certificates interchangeable as to form from registered to coupon, 
or from coupon to registered, and re-exchangeable from one to the other from 
time to time at option of holder, and coupon form may be registered as to 


May be bought in denominations of $100 and its multiples. Sealed 
proposal swill be received at Mayor’s Office until Monday, March 3, 1919, 
at 12 o'clock noon. Bids must be on form which may be had on application 
to Mayor’s Office, and must be accompanied by certified check for 5% of par 
value of the amount of loan bid for. The right is reserved by the undersigned 
to reject any or all bids, or to award any portion of the loan for which bids 
shall be received, as they may deem best for the interests of the City. 


Full descriptive circular furnished on application to the Mayor’s Office. 


THOMAS B. SMITH, Mayor. 
JOHN M. WALTON, City Controller. 
JOHN P. CONNELLY, City Solicitor. 





























Putting Money to Work 


The demand for a more scientific and systematic husbandry and 
distribution of wealth has been accentuated by the war. Good business 
methods demand that money be made to do more effective work. 
Unified, responsible and economical accounting emphasize the import- 
ance of a proper banking connection. 

For 37 years the Metropolitan Trust Company has performed its 
functions in the midst of what is now the world’s greatest financial 
centre. We feel that this experience, augmented by the completeness 
of our facilities, qualifies this institution to solve the many problems 
which may come within the scope of a trust company. We shall be 
glad to tell you more about our service. 


Metropolitan Trust Company 
OF THE CITY OF NEW YORK 


60 Wall Street 716 Fifth Avenue 


Member of Federal Reserve System. 


















































































































































Government, Municipal, Railroad 


Public Utility Industrial 
INVESTMENT BONDS 


A. B. Leach & Co., Inc. 
Investment Securities 
62 Cedar St., New Yerk 105 So. La Salle St., Chicago 


Philadelphia Goston Buffalo] Oleveland Minneapolis 
Baltimere doranton Pittsburgh Detrait; Milwaukee 

































































@anted 
WANTED—AGENCY IN FRANCE 
FOR AMERICAN GOODS. 

Adjutant Leoy Deram, French 
Army, 33 Regiment of Infantry, 34th 
Company, Secteur Postal 208, offers 
his services as agent for Northern 
and Eastern France and Alsace- 
Lorraine to any American firm de- 
siring to introduce automobiles, 
machinery, tools, or general supplies. 
(Further particulars in reading 
notice on a subsequent page.) 


Man with New York Stock Exchange bond 
house training, thoroughly capable of gath- 
ering and analyzing data referring to securi- 
ties, will be open for engagement April 
ist. Very aes with railroad analytical 
work. Address R. B., care “Chronicle,’’ 


P. O. Box 3, Wall Street Station, New York. 








A Frenchman, a sufferer from evacuation, 
will sell to the highest bidder a very ancient 
gold coin, mounted on a scarf pin, found in 
the trenches. Very great value to a con= 
noisseur. Make offers to Brassart, 7 Rue 
Nationale, Boulogne-Sur-Mer, P.d.C., France. 





A Frenchman, ruined by evacuation, seeks 
a capitalist or financier who would be willin 
to grant him a loan of honor to re-establis 
his business. Will give very substantial 
references. Write to “Arthur,” 6 Rue du Sud, 
Boulogne-Sur-Mer, P.d.C., France. 


Meetings 


PHILADELPHIA RAPID TRANSIT CO. 
General Office, 8th & Dauphin Sts. 
Philadelphia, February 13, 1919. 
NOTICE TO STOCKHOLDERS 

The Annua! Meeting of the Stockholders of the 
Philadelphia Rapid Transit Company will be held 
at the General Office of the}Company, 8th & Dau- 
hin Streets, on Wednesday, March i9, 1919, at 
1:30 A. M. for the purpose of election of Directors 
for the ensuing year, and the transaction of such 

other business as may come before the meeting. 
The Record of Stockholders will be taken at the 
close of business on February 26, 1919. Transfer 

books wil! remain open. 

FRANK B. ELLIS, Secretary 
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$2,720,000 


State of North Carolina 


434% Refunding Notes 


Dated March ist, 1919 Due March Ist, 1921 
Coupon notes $1,000 each 


Principal and interest payable in New York at the 
First National Bank 


FINANCIAL STATEMENT 


Aancgped Valuttint. SAUNT hiisi ne di ria iesicthinnn conde ak $915,599,573 
Total Got Cae of: Au iet, 1919)... ... ee abencdcs 9,943,150 
Population (1910)______-_- 2,206 ,287 


The total debt of the State of North Carolina is approximately 
1% of the assessed valuation, the assessed value being about 55% of 
the actual value. As an offset to the outstanding indebtedness the 
State owns free and clear railroad securities, the present market value 
of which is approximately 75% of the total State indebtedness. 


Exempt from Federal Income Tax and all 
taxation in the State of North Carolina. 


Price 10014 and interest, yielding about 444% 


First National Bank 
New York 


These Notes have all been sold. This advertisement appears as a matter of record only. 


























MAP OF THE RANGER 





OIL FIELD OF TEXAS Municipal Bonds 
cael tnaperemens ban tou ean a tone Compared 


pamphlet containing a map of this important 
= ae La mm may the counties in — cone e e,°@ 
oil p ucing companies own and contro I 
acreage, with a key to the location of their With axable Securities 
holdings in color on the map. Pipe lines and 
Refining Points are also shown supplemented 
with descriptions of the operations in the field 
of such companies as the Texas Com 


a Under the New Federal Income Tax Law taxable incomes 
Texas & Pacific Coal & Oil Co., Sinclair Oil 


Co., Sinclair Gulf Corp., Oklahoma Producing must pay taxes varying in amount from 2% to 74%. In com- 
& Refining Co., Cosden & Co., and others. < ° ae ° ° 
Beatic oe Reauce ber CONS puting the yields from taxable securities it 1s necessary to 


HUGHES & DIER deduct the taxes you will have to pay. 


Stocks—Bonds—Grain 




















Members Phila. Stock Exchange Municipal Bonds Are Exempt from 
50 BROAD ST., NEW YORK All Federal Income Taxes 
Below are a few of the issues we are offering at the pres- 
STOCKS AND BONDS ent time: 
bought S@conservative terms. City of Dallas, Texas, School 4 1922-87 4.50% 
conservative . ity o allas, Texas, School 4s___.-..--.-- cine - . 0 
Inacti d unl . ’ 4 
i — an Spoanities City of Omaha, Neb., School 5s_.-_-.-..---- 1948 4.70% 
FINCH & TARB ELL State of La. Port Com. Canal 5s____-._------ 1940-58 4.80% 
Members New York Stock Exchange ; City of Cleveland Heights, Ohio, School 5s__1921-50 4.80% 
120 BROADWAY, - - - NEW YORK City of Ashland, Ky., Water Works 5}4s----- 1948 5.00% 
City of Corpus Christi, Texas, Sewer 5s_---- 1949 opt.’19 5.00% 
° a “ Arkansas-Louisiana Highway District 6s_-_--- 1934-39 5.50% 
Public Utilities in Flagler County, Fla., Bimini Drg. Dist. 6s. . 1930-38 6.00% 


growing communi- 
ties operated and 
financed. 


q Their securities William [2.Compton (ompany 


offered to investors. 


Descriptive circulars on any of the 
above will be furnished upon request. 





Government and Municipal Bonds 


Middle West “Over a Quarter Century in this Business.” 
Utilities Co. 14 Wall Street, New York 
Suite No. 1500 St. Louis Cincinnati Chicago New Orleans 


72 West Adams St. 
CHICAGO, ILLINOIS 
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Dated April 1, 1909. 






Authorized, $30,000,000 







forth in the mortgage. 





bond interest charges. 











present issue. 







Spencer Trask & Company 


25 Broad Street, New York 
ALBANY BOSTON CHICAGO 














$2,500,000 
The Cleveland Electric Illuminating Company 


(CLEVELAND, OHIO) 


First Mortgage Five Per Cent. Gold Bonds 


Interest Payable April 1 and October 1. 
Issuance of these bonds approved by The Public Utilities Commission of Ohio 


Company agrees to pay the interest without deduction 
for Normal Federal Income Tax up to 2 per cent. 


Outstanding (including present issue), $18,500,000 


The Cleveland Electric Illuminating Company serves with electric light and 
power the City of Cleveland, Ohio, and adjacent territory, embracing a total 
present estimated population of 1,000,000. 


The First Mortgage 5% Gold Bonds are secured, in the opinion of counsel, 
by an absolute first mortgage on the entire property of the Company, as set 


Net income, as officially reported, equal to more than three times annual 


The franchises under which the Company furnishes electricity in Cleveland 
and surrounding territory are, in the opinion of counsel, unlimited as to time. 


The property of the Company includes electric generating stations, with a 
present aggregate installed capacity of 138,000 K. W. (now being increased to 
188,000 K. W.), 10 modern sub-stations, and over 7,000 miles of overhead dis- 
tribution lines connecting with 122,000 consumers. 


The value of the property on the basis of a valuation of the Public Utilities 
Commission of Ohio, and subsequent construction expenditures, is in excess 
of $30,000,000 as compared with a bonded debt of $18,500,000, including the 


Price 94% and interest, to yield about 5.45% 


Descriptive Circular Willi Be Furnished Upon Request. 


The above information is based upon official statements and statistics on which we have 
relied in the purchase of these bonds. We do not guarantee but believe it to be correct 


The National City Company 


National City Bank Bldg., New York 
Uptown—Fifth Ave. & 43rd St. 


Due April 1, 1939. 






































Che 
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> Hl and the intelligent fostering of its customers’ 
| interests—a policy that has stood the test of time. 
F The Chemical Bank is seeking new business on 
its record. 
Capital paid in_________-_- $300,000 
: Capital earned___________ 2,700,000 
= Surplus earned__________- 10,000,000 
le eg a a, SR 80,000,000 
SS” Se NR SO 105,000,000 
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WE WILL BUY 


State of Virginia 


Deferred Certificates 
Not listed on N. Y. Stock Exchange 


Issued under Acts of 
1879-1882-1892 


Noel, Berman & Langley 


Members New York Stock Exchange 
60 BROADWAY Tel. Rector 6334 


T. W. OSTERHELD 
Specialist and Consulting Expert in 
MEXICAN VALUES 


wit 


LANSBURGH BROTHERS 


Members New York Stock Exchange 


Pamphlet on Mexican National Debt and the 
National Railways of Mexico as of 191 
upon application 


30 Broad St., N. Y. Phone Broad 2403 


Old Defaulted Securities Bought 
Unsalable remainders of estates liquidated. 








Established thirty years. 
R. M. SMYTHE, Produce Exchange, N. Y. 
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National Discount Company, Limited 


waSablg Address: = 35, CORNHILL, LONDON, ENGLAND 
ESTABLISHED 1856. 








Subscribed Capital, $21,166,625 Paid-up Capital, $4,233,325 
Reserve Fund, $2,500,000 


In 169,333 shares of $125 each, $25 paid. No. of proprietors, 3,498. 








Directors 
Sir SIGISMUND F. MENDL, K.B.E., Chairman. 
LAWRENCE E. CHALMERS, Deputy-Chairman. Col. The Hon. SIDNEY PEEL, D.S.O., M.P. 
FREDERICK W. GREEN. CHARLES D. SELIGMAN. 
WALTER J. HERIOT. PHILIP H. WADE. 
Manager 
PHILIP H. WADE. 
Sub-Manager Secretary 
FRANCIS GOLDSMITH. CHARLES H. GOUGH. 
Auditors 
FRANCIS W. PIXLEY. Sir ALBERT W. WYON, K.B.E. 
(Jackson, Pixley & Co.) (Price, Waterhouse & Co.) 
Bankers 


BANK OF ENGLAND 
NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, LIMITED. 


Dr. PROFIT & LOSS ACCOUNT for the Year ending 31st December, 1918. Cr. 
$5—£1 Sterling 








To Current expenses, including Directors’ By Balance brought forward from 3lst 
and Auditors’ Remuneration, Salaries, December, Wilssccccanccscceccecse $228,676 
and all other charges_____..._..--- $154,961 
Rebate of Interest on Bills not due, Gross Profits for the year............ 2,378,406 
carried to New Account.________-- 1,618,917 


Interim Dividend of five shillings and 
= pence per share less Income 


| eee 250,000 
Final Dividend, of Six Shillings per 
Share, less Income Tax (making 
Eleven and a half per cent for the 






































IID. nc: nipannntbieienititicnincei util 177,799 
Balance carried forward to 
next account..._........ 236,601 
833,204 
$2,607,082 $2,607,082 
Dr. BALANCE SHEET, 31st DECEMBER, 1918. Cr. 
$5=—£1 Sterling. 
To Subscribed Capital___...-- $21,166,625 Dy Ch. 08 ORs ok nce osdetccmcen cia $2,578,230 
Investments— 
viz., 169,333 shares of $125 each British Government 
Capital paid-up, viz.: $25 per share... $4,233,325 and Trustee Securities.$11,573,228 
ES a ere 2,500,000 Other Securities, includ- 
Deposits and Sundry Balances-_-_-_-_--- 89,865,679 ing short dated Colon- 
Bills Re-discounted___.........------ 41,943,434 “gS “RESTS 271,704 
RRR hay. aa cee ae 1,618,917 | ee 11,844,932 
Amount at Credit of Profit and NN LRT ERTS LE 87,231,477 
Loss Account— i 117,456,815 
Final Dividend_________- 177,799 Interest due on Investments and Loans, 
| RR a 236,601 and Sundry Balances___......----- 964,301 
cae 414,400 Freehold Premises...............-.- 500,000 
$140,575,755 | $140,575,755 
On behalf of the Board, 
S. F. MENDL, Chairman. C. H. GOUGH, Secretary. 


F. W. GREEN, Director. 


We report that we have obtained all the information and explanations which we have required. We have examined the Securities represent 
Investments of the Company, those held against Loans, and all Bills discounted in hand. We have also proved the Cash Balances, an 
verified the Securities and Bills in the hands of Depositors. In our opinion the Balance Sheet is properly drawn up so as to exhibit a 
true and correct view of the state of the Company's affairs according to the best of our information, and the explanations given to us, 
and as shown by the Books of the Company, except that it does not state the amount of Investments and Bills placed as security against 


D " 
— FRANCIS W. PIXLEY, F.C.A. | Auditors, 
35, Cornhill, 6th January, 1919. ALBERT W. WYON, F.C.A. 








Approved Mercantile Bills Discounted. 

Money received on deposit at Call and Short Notice, and Interest allowed at the Current Market 
Rates; and for longer periods upon specially agreed terms. 

Loans granted upon Negotiable Securities. 

Investments and Sales of all descriptions of British and Foreign Securities effected. All communi- 
actions upon this subject to be addressed to the Manager. 
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Commonwealth Edison Company 
(Chicago, III.) 


First Mortgage 5% Gold Bonds 


Dated September 1, 1908 Due June 1, 1943 


Interest payable March 1 and September 1. Coupon bonds in denomination of $1,000 each. 
Callable at 110 and interest on any interest date upon 40 days’ published notice. 
Previous issues of these bonds are listed on the Chicago Stock Exchange, 
and application will be made to list this issue. 





Interest Payable Without Deduction of the Normal Federal Income Tax Up to 2% 





For detailed information regarding these bonds attention is directed to a letter 
from Mr. Samuel Insull, President of the company, a copy of which will be sent upon 
request, and from which we summarize as follows: 


The Commonwealth Edison Company was organized 
under the laws of Illinois in 1907 by a consolidation of the 
Chicago Edison Company and the Commonwealth Electric 
Company. It serves the entire city of Chicago, with a 
population of over 2,500,000, practically without compe- 
tition. Its customers number at the present time over 
371,000 with an annual increase of from 30,000 to 40,000. 


These bonds, in the opinion of counsel, are secured by 
a first mortgage on the entire property of the company and 
rank equally with the $8,000,000 Commonwealth Electric 
Company First Mortgage 5% bonds. Additional bonds 
may be issued for only 75% of the cost of permanent im- 
provements and new property. 


Net earnings for the year ended December 31, 1918, 
were over 3 times the annual interest charges on the 
$46,631,000 First Mortgage Bonds, which constitute the 
Company’s entire funded indebtedness. 


The Commonwealth Edison Company and its principal 
predecessor,’ the Chicago Edison Company, have paid 
dividends since 1889 without interruption. 





We Recommend These Bonds for Investment 


Price at the Market, Yielding over 5%2% 





All statements herein are official or based on information which we regard as reliable and while”we 
do not guarantee them, they are the data upon which we have acted in the purchase of this security. 





Illinois Trust & Savings Bank 


CHICAGO 
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$1,000,000 
Independent Packing Company 


Chicago 


8% Cumulative Preferred Stock 
Par Value $100 Per Share 


Dividends payable quarterly, February 1, May 1, August 1 and November 1 
Callable as a whole or in part after January 1, 1921, at 105% and accrued dividends 





FORT DEARBORN TRUST & SAVINGS BANK, CHICAGO, TRANSFER AGENT 





CAPITALIZATION 
Authorized Issued 
Preferred Stock (this issue)__________ $1,000,000 00 $1,000,000 00 
Commmeoss GOOGR. .. =: eke eu S eee 5,000,000 00 500,000 00 
TN i oii a TEE een ewe 1,581,000 00 


We summarize below the important details regarding the Company and this preferred stock: 


The Independent Packing Company of Chicago is a Maine corporation, 
established in 1905. Its business includes the slaughter of cattle, sheep 
and hogs, and the sale of fresh and cured meats and allied products. Gross 
business for 1918 was over $26,000,000 00. 


The Company has no bonded indebtedness and none can be created 
without the consent of 75% of the preferred stock. 


The total net assets of the Company are over $3,000,000 00, or equivalent 
to over $300 00 per share for the preferred stock. The net quick assets 
alone are more than $200 00 per share of the preferred stock. 


The net earnings for the year ended Oct. 26, 1918, were $511,192 91, 
equivalent to more than six times the preferred dividend requirements. 


Ten per cent of the net earnings beginning 1921 shall be paid into a 
sinking fund to retire the preferred stock. 


No common dividends can be paid which will reduce the net quick 
assets below 100% of the outstanding preferred stock. 


The proceeds from the sale of this preferred stock will be used to reduce 
current indebtedness and to provide additional working capital. 


From an original investment of $125,000 00, the business has grown in 
thirteen years to a net worth of over $3,000,000 00. 


The same management which founded the business will continue in 
active charge. 





PRICE $100 PER SHARE AND ACCRUED DIVIDENDS 





Fort Dearborn Trust Merrill, Cox & Co. 
and Savings Bank 76 W. Monroe St. 


Monroe and Clark Sts. 
Chicago Chicago 


The statements contained herein are not guaranteed, but are based upon information and advice which 
we believe to be accurate and reliable, and upon which we have acted in purchasing these securities. 
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1918—12 Months 


























In pure financial (including 
bank, mortgage, bond and 
broker advertising) The Tribune 
led its nearest competitor (The 
News) by 129,879 lines, or more 
than 50%. 


In Industrial advertising The 
Tribune led its nearest com- 
petitor (The Post) by 12,939 
agate lines, or more than 97%. 





50% 







97% 






In U. 8. Government advertis- 
ing The Tribune led its nearest 
competitor (The Journal) by 
2009 agate lines, or 30%. 


In Miscellaneous Financial ad- 
vertising The Tribune led its 
nearest competitor (The News 
by 32,962 agate lines, or 53%. 





30% 






53% 







TRIBUNE LED IN EVERY CLASSIFICATION 


Not only did The Chicago Tribune lead in total Financial, 
but also in each subdivision of Financial. 


146% 


111% 


132% 





FINANCIAL ADVERTISING 


In Chicago Newspapers 
1919—January 








The chart at the left pictures the proportion of 
financial advertising printed by each Chicago 
newspaper last year. The small chart above 
indicates how the proportion carried by The 
Chicago Tribune Increased from 27.6% in 
1918 to 33.4% in January 1919. 


In Farm Land display adver- 
tising, The Tribune had no com- 
petitor except The Herald, The 
Examiner and The Herald-Ex- 
aminer combined. Adding the 
total lineage of the three papers 
for comparative purposes, The 
Tribune shows a lead of 15,164 
agate lines, or more than 146%. 


In Local Real Estate, display 
advertising, The Tibune led its 
nearest competitor (The News) 
by 25,167 agate lines, or 111%. 


In the advertising of Architects, 
Contractors & Engineers, The 
Tribune led its nearest competi- 
tor (The News) by 7,263 agate 
lines, or over 132%. 


A recent questionnaire to mail subscribers to The Chicago 
Daily Tribune indicated that more than 40% are regular 
readers of Financial Advertising in The Chicago Tribune. 


The Chicago Tribune 
{THE WORLD'S GREATEST NEWSPAPER//(/\ 


Largest circulation of any Chicago newspaper, daily or 
Sunday. In excess of 400,000 daily and 700,000 Sunday. 
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INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 





| 


financier! 


POMIL 


Railway & Industrial Section 
Bankers’ Convention Section 


Electric Railway Section 
State and City Section 
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The Chronicle 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 






CE Nn nncenndpemmabenbteisersanssacnhabsetn -$10 00 
Ruropean Subscription (including 00 
a iption (including postage)............ ° 
European bee as ay 81x months (incl G 50 
Annual Subscription in London fare para - £2 14s. 
Six Months en in London (inclu - £21 lls. 
Canadian Subscription (including postage) ............. idliine Diab iisiieieis $11 50 


Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (twice yearly) 
.RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (twice yearly) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


Transient matter per inch space (14 di, TO ee ee $4 20 
‘wo — 2. a yaaas) ee 3 00 

Three Mon SERRE ERS: 29 00 

Standing Business Cards ; Six Months COE CRNOIR. 6c once cckweacous 50 00 
Twelve Months (52 times).................. 87 00 


CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
. Front, Pine and Depeyster Sts., New York. 





Published every Saturday morning by WILLIAM B. DANA COMPANY. 
Jacob Seibert Jr., President and Treasurer; Arnold G. Dana, Vice-President and 
Secretary. Addressess of both, Office of the Company. 





CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $5,628,915,784, against $5,884,879,291 last week and $5,038,087,099 
the corresponding week last year. 

















Clearings—Returns by Telegragh. Per 
Week ending February 22. 1919. 1918. Cent. 

at ee eee Nee eee $3 ,060,848,992 | $2,149,358,591 | +42.4 
RRP EEE BAS EOE ¢ 439,296,201 328,895,980 | +33.6 
DL i cncmdébcttionhoakdimdihead 330,674,618 217,185,667 | +52.3 
SII clk cechttes desde tnesceenihonsigpalbicben te ian toca épee 231,367 ,987 166,678,481 | +38.8 
EEE RS, SST 153,229,475 129,969,427 | +17.9 
_ gh | RSs Eee See 130,128,377 100,930,828 | +28.9 
I i 102,744,599 68,728,052 | +49.5 
AREER GES TNR EIEN SAP 103,211,034 45,836,369 | +125.2 
|, RR Ra Seem RLS: 90,752 432 33,865,942 |+ 167.8 
RSE ERASE BS EAS ESSE 93 64,014,008 28,434,520 | +125.1 
cf i Oey: 56,704,844 34,454,631 | +64.6 

Eleven cities, 5 days..........-.--- $4,762,972,567 | $3,304,338,488 | +44.1 
Other cities, 5 days.................- 865,943,217 640,247,618 | +35.2 

Total all cities, 5 days..........--.- $5,628,915,784 | $3,944,586,106 | +42.2 
Ss Ee tt Soaencinemecimassck -\ dseanieban 1,093,500,993 | -..... 

Total all cities for week_._..._.---- $5,628,915,784 | $5,038,087,099 | +11.7 














puaThe full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday nithg. 

Detailed figures for the week ending Feb. 15 follow: 





























Week ending February 15. 
Clearings at— 
Inc. or 
1919. 1918. Dec 1917. 1916. 
$ 3 % 3 3 
New York...... 3,128,964,129/2,725,787,757| +14.8 2,809,842 ,630/3,122,596,143 
Philadelphia ....| 338,563,536) 300,384,031; +12.7| 281,833,320) 290,087,2 
Pittsburgh...... 110,496,126} 61,431,645) +79.9| 65,568,270) 66,651, 
Baltimore ...... 73,681,892) 36,903,153) +99.7 36,849,194) 44,696,347 
Buffalo. ..... stad 16,766,995 18,385,426) —8.8 15,328,265 14,021,917 
Washington... ..-. 13,740,640; 11,234,358) +22.3 634, ,560, 
BE ciccimmeiass 3,820,973 5,791,514) —34.0) 4,594,520 5,765,215 
Rochester .....-. 7,393,208 6,561,649) +12.7 6,631,350 6,030,248 
Scranton ......- 3,242,660 3,249,844 —0.2 3,236,642 2,983 ,946 
Syracuse ......- 3,400,000 3,428,376, —0.8 3,747 A461 3,703,883 
| ae 2,200,000 ,376,455| —7.4 2,624,557 2,350,216 
Wilmington... 2,999,391 2 ,093| +21.7 3,060,8 2,697 ,498 
Wilkes-Barre- ... 1,819,869 1,622,516) +12.2 1,728 ,99: 1,493,1 
Wheeling -....-.-. 4,036,514 3,300,577| +22.3 3,108, 2,578,822 
TED cecccons 2,305,774 2,409,381; —4.3 4,205,450 2,708,417 
) + ae 1,134,553 1,017,309) +11.5 1,067 ,037 1,073,421 
SSS 1,851,246 1,796,881; +3.1 1,658 ,464 1,218,435 
Caster .cccccce 1,349,826 1,176,146) +14.7 1,253,032 1,111,339 
Binghamton .... 850,000 730, +16.4 754,800 763, 
Greensburg ....- 739,210 858,008; —13.9 851,184 790,219 
SE caacowee 760 045 579,745| +31.2 593,198 606,951 
Lancaster .....-. 2,200,000 2,540,243) —13.4 2 831 2,178,249 
Montclair .....- 287,170 336,617) —14.5 ,898 ,623 
Total Middle.|3,722,603,757|8,194,365,924) +16.5,3,260,788,875|3,585,090,098 
Ganitintnciow 281,084,976) 260,667,182) +7.8| 231,906,304) 217,128,678 
Providence ..... 9,576,500 0,890, —12.1 797, 9,678,600 
Hartford ....... 6,064,76 7,035,837| —13.8 6,771,134 
New Haven.-..-.. 4,900 ,000 4,199,632) +16.7 4,496,101 
Springfield. ..-..- 3,655,822 3,607 ,1 +1.3 3,775,180 
Portland ....... 2,500,000 2,400,000; +4.2 s 
Worcester ...... 2,969 336 3,205,995} —7.4 3,772,372 
Fall River.....-. 2,002,518 2,050,374, —2.3 1,481, 
New Bedford... 1,940,699 1,802,769) +7.7 1,601,109 
Holyoke.......-. 586 ,963 656,894; —10.7 894,015 
“See - 1,034,020 1,162,886) —11.0 1,186,152 
ccncason 662,941 848) +10.3 631,486 690,605 
Total New Eng! 316,978,544) 298,280,415! +6.3' 268,821,472' 253,092,082 








Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 

































































Week ending February 15. 
Clearings at— —. 
Inc. or 
isin. | 1918. | Dec. | 1917. 1916. 
$ | $ % $ 3 
Chicago .......- ,268,453, 428,171,747} +7.5| 436,196,925] 396,941,529 
Cincinnati _- 54,357,474| 42,382,768] +28.2| 35,901,041] 30,524/350 
Cleveland 80,186,964] 65,775,172} +21.9| 56.937,136] 36,534,605 
Detroit____ 55,000,000} 41,765,438) +31.7| 52,874,839] 46,379, 
Milwaukee. __- 29,988,581| 27,471,544 +9.2| 25,621,641] 19,621,201 
Indiana ----| 12,383,000 ,903, —10.9} 12,514, 12,315,996 
Columbus .._-_- 11,707,300| 9,412,8.0| +24.3| 9,720,800) 7, 
~terter eg 10,033,369 9,225,039] +8.8| 9,781,296] 8,549,414 
Peoria __-._--.- 4,945,430| 4,400,685) +12.4) 4,800,000] 4,700,000 
Grand Rapids___ 4,158,535, 4,587,969} —9.4| 4,781,447 4,588,1 
TUNE 24<~<ace 3,694,507, 2,829,522} +30.6| 3,204,442 599 
Evansville. _____ 3,653,177} 3,296,961 +10.8| 2,511,963 2,099,792 
Springfield, Il_- 2,395,356 1,983,442] +20.8 1,665,273 1,275,196 
aa 3,000,000 1,726,378] +73.8 898,864 1,058,072 
Fort, Wayne____ 1,131,924 1,041,704 +8.6| 1,747,268 1,589,676 
Youngstown _.-- 3,716,099 5,377,627| —30.9| 3,368,109 1,750,308 
Rockford ......- 1,852,541 1,650,332) +12.2 1,366,416 834,1 
Bloomington -- .- 1,344,586 1,453,018} —7.5 1,034,832 : 
Quiney.....--_- 1,408,149 1,287,761| +9.4 974,766 1,069,486 
pane aaa 7,221,000} 4,869,600) +48.3| 4,557, 3,049, 
Canton__..-.-.- 2,229,374) 2,741,585] —18.7| 3,055,625} 2,206,151 
Springfield, Ohio 1,179,057 1,031,559, +14.3 1,042,2 722,590 
Decatur _....... 981,483 1,002,351} —2.1 866,075 661,056 
South Bend____- 1,097,079 1,007,565) +8.9 750, 839,743 
Mansfield ___._- 1,043,554 773,806, +34.9 741,047 621,218 
Danville_.__--_- 577,500 525,000; +10.0 575, 594,826 
Jacksonville, Ill_ ,194 451,244, —2.4 378,218 362,473 
ita ales 882,193 ,017| +33.6 636,325 , 
Ann Arbor._.-.- 62,083 327,695, —20.0 385,664 304,326 
elo ,000, 799,779} +25.0| 1,067,711 1,101,534 
Owensboro __._- 1,508,936 1,383,919) +9.0 837,295 7 
Adrian .......-- 74, 73,719, +1.2 99,553 89,004 
Tot.Mid.West.| 763,722,466| 683,390,146! +11.8| 680,892,829| 592,447,773 
San Francisco...| 107,346,458] 94,629,677) +13.4| 77,402,622} 69,858,953 
Los Angeles. ___- 33,679,000} 28,893,000) +16.6| 31,130,000| 22,624,233 
CE 28,412,244) 24,398,496, +16.5| 16,752,890] 13,211,877 
Portland .___-_- 26,243,977| 19,878,165} +32.0| 13,373,3 11,538,1 
Salt Lake City_- ’ 11,196,063} +16.1| 12,063,694| 8,765,741 
Spokane...._.- 7,220,353 7,002, +3.1 5,192,112 567, 
Tacoma ...----- 4,210,142 3.775,481| +11.5| 2,397,857 2,265,160 
Oakland__..-._- 7,139,548 5,480,458} +30.3| 5,207,205 468, 
Sacramento. _-_- 3,373,293 3,193,783| +5.7| 2,178,135 1,585, 
San Diego.._-_- 463, 2°231,385| +10.4| 2,469,317 2,714,312 
Fresno _....---- 2,131,653 3,175,679, —32.9 1,576,366 1,004,8 
Stockton ...--_- 1,449,969 1,922,510} —24.6 1,481,665 1,163,968 
San Jose....-..- 866, 917,813| —5.6 73,294 685,399 
Pasadena_.--.-- 1,160,974 1,201,280] —3.4 1,418,191 1,009,422 
Yakima .._.-._- 826,839 711,726) +16.2 26,374 ' 
iinet 612,477 543, +12.7 437,179 353,696 
Long Beach. _-_- .164, 1,030,936) +13.0 723,275 587,433 
Total Pacific__| 241,301,535| 210,182,466] +14.8} 175,203,539] 146,754,595 
Kansas City_._.| 177,713,877| 186,599,558) —4.8} 115,017,011] 81,109,999 
Minneapolis ----| 27,805,281] 27,794,783] +0.04) 23,031,540] 28,407,415 
Omaha 46,781,107} 44,618,799} +4.8| 32,911,011 ,000 
St. Paul_- 13,623,622} 12,946,131) +5.2 (062, 15,186,159 
Denver.__- 15,364,504 ,202, —20.0| 12,544,133] 11,294,969 
St. Joseph _- 17,198,079] 17,385,811; —1.1| 13,348,960 8,677,605 
Des Moines 8,125,362 7,118,499] +14.1 6,913,530] 6,465,285 
Sioux City_- 9,234,905 7,679,489| +26.3| 5,947,491 3,980, 
Duluth 4,939,936 3,586,246, +37.8' 4,019,721 4,252,491 
Wichita -- 10,460,232) 7,643,188! +36.9, 6,879,932 4,120,430 
Lincoln 3,573,592 4,032,149, —11.4| 3,314,830] 2,959,852 
Topeka ..-- 3,007,505, 2,917,610 +3.1| 2,172,834 1,427,419 
Cedar Rap 1,793,868 '740, +3.0| 1,768,959 1,615,703 
Col 752,186 756,493} —0.6 40,461 7,081 
Pu 734,533 699,818} +5.0 581,518 443,759 
Fargo 2,169,818 1,414,438] +53.4| 1,141,040 463, 
Fremont 501, 895,649) —44.0 : 471,753 
Waterloo __- 1,360,222 1,950,767| —30.2 1,985,618, 2,070,417 
Helena -_- 1,811,840 1,592,319} +13.8 1,567, 1,243,490 
B ,012,404 96, +12.9 760,877 513,882 
Hastings ... 420,000 423,532} —0.8 380,3 258,304 
Aberdeen 1,084,433 830,312| +30.6 630,738 635,329 
Tot. oth. West.| 349,468,064) 352,712,699) —O.9| 249,420,074| 199,445,684 
St. Louls....._- 144,816,155} 143,572,465} +0.9| 116,270,366] 89,901,310 
New Orleans... 54,526,099 46,055,011; +18.4 32,364,348 23,044, 
Louisville. ...... 21,804,949, 22,738,503} —4.1| 22,734,213) 20,704,301 
Houston_....-.- 12,710,073 ,500, +1.7| 11,000,000} 10,069,641 
Galveston _.--.- 4,087,327 "500,000; —9.2| 3,870,108 3,825,246 
Richmond ...... 46,832,301 39,327,222) +19.1 21,719,461 ,385 646 
Atlanta ....-._- 60,037.227| 46,381,675, +7.9| 22,762,577| 16,376,415 
Memphis ......- 16.275.799| 13,955,537, +16.6| 10,317,258| 7,642,221 
vannah .....- 5,227,924 7,173,753| —27.1 4,822,547 5,001, 
Nashville. ...._-. 14,929,946, 12,764, +17.0 ,183,097| 7,199,196 
Fort Worth....- 13.187.603| 12,811,821] +2.9| 9,499,815 8,440,029 
Norfolk .......- 7,911,774 7,113,032} +11.2} 4,332,839 4,155,466 
Birmingham ....| 10,824,573 3,603,294 +200.4| 2,859, 2,449,541 
Augusta.......- 2,462,536 2'917,300| —15.6 1,832,297 1,492,138 
Knoxville......- 2,558,772 2,504,501| +2.1 2,017,450| 2,153,214 
Little Rock... 5,461,634 5,384,748} +1.4| 2.782.781 2,398,891 
Jackson odd 8,453,22 4.625,963| +82.8| 3,964,896] 3,666,346 
Mobile.......-.- 1,569,474 1,378,077| +13.9 1,200,000 1,038,158 
Chattanooga... 4,884,109 4,150,205] +17.7| 3,347,032 2,562,394 
Charleston 3,200,000 3,279,263} —2.4| 2,211,984 1,890,886 
8,875,053 8.737.671| +1.6| 5,109,278 3,090,173 
2,000,000 2,200, —9.1 1,220,722 3,459,288 
9,174,880 4,000,000 +129.4| 3,560,000 3,800,000 
388,994 505,629) —23.1 345,914 188,125 
650,653 723,698, —10.1 488,773 745,895 
3,336,139 1,685,699| +98.0 1,403 ,058 1,135,459 
9,205,656 ,033, +14.6| 5,430,578 454, 
22,.582,360| 16,609,810) +36.0| 11,090,295 053, 
2,828,786 2,569,168) +10.0 DR axeenee 
Total Southern| 490,804,025| 441,802,861| +11.1| 317,180,910) 243,177,997 
Total all. .....|5,884,877,291 |5,180,744,521| _+ 13.6) 4,062,307 683) 5,049,067 466 
Outdsie N. ¥. 2785-018 162 2454.056 764 F123 9.142 408.088  .008,471.393 
hw eet 
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THE FINANCIAL SITUATION. 

This being Washington’s Birthday and a legal 
holiday, the New York Clearing House Bank state- 
ment, usually put out at noon on Saturday, was 
issued yesterday afternoon. There is nothing strange 
about this, as it has long been the custom to issue this 
weekly return of the Clearing House institutions the 
day before, whenever Saturday happens to be a 
holiday. Our reason for referring to the matter 
here is that with this week’s statement an important 
change in the form and character of the statement 
has been made. | 

We wish to emphasize that the change is not to be 
commended, but rather to be strongly condemned. 
For essential items of information are withheld 
which it has always previously been the practice to 
furnish. The change consists in no longer stating 
separately the different classes of money holdings, 
but to lump them all together under the general 
designation of “Cash in Vault.” The items which 
are now intermingled and commingled are (1) gold, 
(2) silver, (3) legal tenders, and (4) national bank 
and Federal Reserve notes. It is only necessary 
to enumerate the items to make it plain that they are 
of widely different character and merit. 

Never previously in the entire history of the 
Clearing House, except in times of panic, has knowl- 
edge with regard to the nature of the cash holdings 
been withheld, and it is not easy to understand why 
a sudden departure should now be made in the wise 
policy with which the history of the Clearing House 
is so completely identified. It is proper to state 


that the division between the different money hold- 
ings is never made in the “Summary” given out early 


on Saturdays, but appears in the later or detailed 
statement showing the condition of each individual 
bank or trust company. But even the early return 
in which the different items of money holdings were 
combined under the head of ‘‘cash” always contained 
a foot note which specified how much of this cash 
consisted of ‘“‘specie.”” Under the change now made 
this explanatory note in the weekly summary is 
omitted, while the detailed statement is so emascu- 
lated that four full columns of figures are cut 
out, 

Never has it been more important than it is now 
to have full knowledge regarding these holdings of cash 
in vault. As far as the legal requirements are con- 
cerned it is now obligatory only upon member banks 
to have a credit to their account with the Federal 
Reserve Bank. But, that being so, it is all the more 
essential that full information should be available to 
show not alone how much cash in vault the member 
banks are keeping, but how that cash is made up. 

If such vault holdings consist wholly or largely 
of gold then an element of strength exists outside of 
the Reserve Bank itself. On the other hand, if the 
vault holdings are made up wholly or mainly of 
Federal Reserve notes, not only is the element of 
strength referred to lacking, butin any estimate of 
the situation allowance must furthermore be made 
for the circumstance that the notes can on occasion 
become an element of weakness, since they are in the 
last analysis nothing but a liability of the Federal 
Reserve Bank—a liability, too, which the Reserve 
Bank would have to meet if the notes were presented 
for payment. 

~-—We-eannot understand what could have possessed 
the managers of the Clearing House when they 





determined upon this move which so seriously im- 
pairs the value and integrity of the weekly Clearing 
House returns. The banking public and the general 
community are both entitled to know whether the 
item of cash in vault which in this week’s return 
aggregates $112,046,000 is, in its relation to the 
general banking system, an asset or a liability, and 
we wish to register a vigorous protest at the taking 
of a step which means the denial of such knowledge. 


Gold mining operations in the Transvaal in the 
opening mouth of 1919 would seem to reflect some 
improvement in the situation in the world’s premier 
gold field as compared with the condition recently 
prevailing. That, however,is not saying much, for 
although the output during the latest monthly period 
was greater than in either November or December of 
1918, it was less than for all months prior thereto 
back to and ‘including March 1914 only excepting 
February 1918—a short month. The yield for Jan- 
uary 1919 as cabled was only 676,059 fine ounces, 
or a per diem average of 21,808 five ounces, this com- 
pany with 714,182 fine ounces, or a daily average 
of 23,038 fine ounces last year, 782,634 fine ounces 
and 25,246 fine ounces two years ago, 787,467 fine 
ounces and 25,402 fine ounces, three years ago, 
714,984 fine ounces and 23,064 fine ounces in 1915 
and 651,753 fine ounces and 21,024 fine ounces in 
1914. 


The foreign export trade of the United States for 
January 1919, largely if not wholly freed from the 
various restrictions that had operated to curtail its 
volume for quite a considerable period, and assisted 
by a greatly increased aggregate of tonnage with 
which to meet the urgent demand for a wide range 
of goods from Europe, mounted to a total never 
before attained—at least as far as values are con- 
cerned. On but two occasions heretofore—in Jan- 
uary and December of 1917—was the record now 
established even closely approached. It does not 
follow, of course, that the expansion in outflow 
extended generally over the list of commodities em- 
braced by the export schedule. On the contrary, 
and in the absence of specific returns upon which 
to base deductions, it is clear that of many articles 
essential to the prosecution of the war—such as 
explosives, &c.—the shipments were practically 
nil this year. But of foodstuffs, reconstruction 
materials, and crude materials for use in manufac- 
ture, the forwardings, it is evident, were limited 
only by the shipping facilities available. In one 
instance, at least, we have data which permits of a 
positive statement, the exports of cotton for the 
period having been quantitatively some 40% in 
excess of a year ago and, therefore, notwithstanding 
a decline in price in the interim, covering a much 
greater value—110 million dollars, against 71 mil- 
lions. The promise for a very large foreign trade 
in the immediate future, too, seems well assured, 
if prices can be made satisfactory, the situation in 
Europe being such that enormous supplies will be 
required from here, and yet there seems reason to 
doubt that foreign purchases will be continued be- 
yond immediate needs unless prices are made at- 
tractive. 

Our merchandise exports for January covered a 
value of $623,000,000, which, as already stated, 
marks a new monthly peak in our foreign com- 
merce, and compares with $504,797,306 in 1918 
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and $613,324,582 in 1917+-the preceding high 
January total. For the seven months since July 1 
1918 the value of the commodity outflow at $3,- 
798,000,000 also stands as unprecedented for such 
a@ period, contrasting with $3,450,246,793 in 1917- 
18 and $3,615,345,140 in 1916-17. In no year prior 
to the breaking out of the war did the total for seven 
months reach near to one-half any of these aggre- 
gates, and for the full twelve months of 1913 the 
sum of the exports was 1,314 millions less than the 
figures for 1918-19 given above. Coneurrent with 
the gain in the outward movement of merchandise, 
the imports for January show contraction, as com- 
pared with 1918, the month’s total standing at 
$213,000,000, against $233,942,081 in 1918 and 
$241,793,282 in 1917. For the elapsed portion of 
the fiscal year (July 1 to Jan. 31 inclusive), how- 
ever, the 1918-19 inflow of goods is the heaviest on 
record for the period, reaching $1,698,000,000, 
against $1,633,593,550 in 1917-18 and exceeding 
1916-17 by 350 million dollars. The net export 
balance for the month at $410,000,000 marks a re- 
sult in our favor well above the best previously 
recorded, and greater than the aggregate exports 
of any month prior to March 1916. In 1918 the 
remainder on the same side of the account was only 
$270,855,225 and in 1917 was $371,531,300. The 
seven months’ balance of $2,100,000,000 compares 
with $1,816,653,243 in 1917-18 and $2,267 ,013,159 
in 1916-17. 

The gold movement for the month was of com- 
paratively small volume in either direction. It 
shows a net outflow of $1,351,000. Exports reached 
$3,432,000 and imports were $2,081,000. For the 
seven months the net outflow of gold has been 
$9,000,000, against $94,401,984 in 1917-18, but in 
1916-17 the flow was in this direction to the extent 
of $447,830,677. Silver exports for the month 
reflected less urgency in the demand from India, the 
outflow having been much under that for December. 
They reached $19,931,000, increasing to $179,- 
000,000 the aggregate for the seven months. Against 
this latter total there were imports of $41,000,000, 
leaving the net efflux of the metal $138,000,000, 
against $10,846,113 in 1917-18 and $25,243,300 
in 1916-17. 





Canada’s foreign exports for January were of full 
volume for the season of the year, being well above 
those for the period in 1918—$125,334,756, com- 
paring with $99,746,184. For the ten months, 
April 1 1918 to Jan. 31 1919, however, the total 
exports of merchandise, domestic and foreign, 
at $1,094,536,241, compare with $1,392,685,908 
a year earlier, the decline being most largely in 
agricultural products. The imports for the month 
also were more than a year ago, $72,749,397 con- 
trasting with $60,677,414, but for the period since 
April 1 they aggregated $780,564,737, against 
$823,059,701. The favorable or export balance 
for the month this year is $51,585,359, comparing 
with $39,068,770 last year, and for the ten months 
reaches $313,971,504, against $569,626 ,207. 





Building construction data for the United States 
for the opening month of 1919 does not furnish any 
concrete evidence of the looked-for revival of activity 
in this important industry. Nor could it be ex- 
pected to, so soon after the end of the momentous 
struggle abroad and especially at a time of year 





when much of the country’s operations involving a 
great measure of outdoor work is reduced toa 
minimum, It is true that the amount of work 
planned for covers a little greater outlay than in 
either November or December of 1918, but that is 
saying very little, seeing that the expenditure con- 
templated is the smallest for January in very many 
years and decidedly meagre withal. Various cir- 
cumstances are delaying the resumption of building 
activity, such as the scarcity and high range of value 
of some descriptions of material and the prevailing 
labor wage scales, and the situation is further 
complicated by strikes or threats thereof. 

It has been recently stated by the Dow Service 
that in New York and vicinity, with weather con- 
ditions during the entire winter ideal for continuous 
construction work, contracts awarded have been 
barely 10% of what they were in 1912 and these 
mainly for buildings of specialized type, for which 
there is immediate necessity. The Government, 
according to the same authority, has found that 
bids for the construction of some forty post office 
buildings throughout the country run from 10 to 
80% over the amount available for the work with 
labor the largest item in the excess cost, mak- 
ing necessary additional appropriations if the 
work is to be carried on. Evidence, therefore, 
is not lacking that the principal impediment in 
building revival is the excessive labor cost. As 
regards the available supply of materials, locally 
at least, the annual convention of the New York 
State Association of Builders, held at Albany 
on Saturday last, brought enlightenment. It was 
there stated that a recent survey indicated that 
the quantity of materials available would not 
permit of the carrying out of more than 30% of 
public improvements contemplated for the State 
in 1919. 

For 173 cities from which we have returns for 
January the permits provide for a total outlay of 
only $23,908,614, or 4 million dollars less than. the 
very slim aggregate of 1918, and nearly 36 millions 
below 1917. Greater New York shows only a slight 
falling off from a year ago, but as compared with Jan- 
uary of many years prior thereto the decrease is very 
decided. For the five boroughs of the city, in fact, 
the aggregate is but $5,020,033, against $5,245,740 
last year, $9,924,065 in 1917 and $12,372,257 in 
1916. Outside of New York the expenditure 
arranged for in the month was only $18,888,581, 
against $22,813,345 last year and $49,879,372 two 
years ago, and of the 172 cities included, 81 exhibit 
decreases, with the percentages in many instances 
conspicuously heavy. This is so of such leading 
centres as Chicago, Philadelphia, San Francisco, 
Detroit, Cincinnati, Newark, Jersey City, Des 
Moines, Houston, Denver, Salt Lake City, New 
Haven, Bridgeport, Worcester, Dallas, Seattle, 
Tacoma, Buffalo, Albany, Minneapolis and Omaha. 
On the other hand more or less notable increases 
over last year appear at Boston, Los Angeles, 
Baltimore, Cleveland, Indianapolis, Toledo, St. 
Louis, Columbus, Portland, Ore., Oakland, Hart- 
ford, Springfield, Mass., Atlanta, Richmond, Mem- 
phis, Norfolk, Oklahoma, Akron and Dayton, 
where notable declines were quite the rule in 1918. 

Analyzing the returns by groups, and making 
comparison with the practically normal results of 
1917 rather than with the greatly contracted totals 
of 1918, we find that 25 New England cities report 
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a decrease of 614 million dollars (78%) and the 
middle group (41 cities outside of Greater New 
York) exhibits a diminution of nearly 514 millions 
(60%). The Middle West (30 cities) shows a de- 
cline of 734 millions (56%) and the result at the 
South (34 cities) is about 134 millions (42%) poorer 
‘than in 1917. For the Pacific Slope 15 cities give 
an aggregate over 614 millions (69%) under 1917 
and the remainder of the West, 26 cities, exhibits 
a decrease of 31-3 millions (62%). 

Canadian building operations for Jan. 1919, 
although less than in 1918, were in excess of the 
totals for the month in 1916, but very much below 
the amounts for several preceding years. Re- 
turns for 29 cities in the Eastern Provinces are at 
hand and combined they exhibit an increase of 
$49,265 ($901,574, contrasting with $852,309 in 
1918). At 12 cities in the western part of the 
Dominion the outlay called for by the permits issued 
is $228,427, against $718,255. Consequently, the 
41 cities permit an aggregate of $1,130,001, against 
$1,570,564 for the month of 1918, and $1,157,297 in 
1917, but in 1914 and 1913 the totals were 314 
millions and 6 millions respectively. 


The one great tragedy in the high official circles 
of Europe this week, until yesterday, when Kurt 
Eisner, Premier of Bavaria, was reported to 
have been assassinated, was the dastardly attack, 
Wednesday morning, on the life of the vener- 
able Premier of France, Georges Clemenceau. 
The would-be assassin, who, by reason of his 
long, fair hair, was first believed by the crowd 
that assembled soon after the shooting, to be a 
Russian, is declared by the Paris authorities to be 
a Frenchman, having been born 25 years ago in 
Creil, about thirty miles from the French capital. 
In the police records he bears the name of Emile 
Cottin, while in the anarchist circles, in which he 
was active, he was known as “Milou.” Although the 
police had kept a close watch upon this fellow and 
the small hotel in Montrouge, a suburb of Paris, 
in which he lived, they had not regarded him as a 
sufficiently violent and dangerous type of anarchist 
to make designs upon the life of Premier Clemenceau, 
or any other prominent figure in public life. 

The records further show that, at the beginning 
of the war, he had been held for two months and 
then exempted because of heart trouble. Later, 
as an employee in an airplane factory, he was dis- 
charged for inefficiency and laziness, after having 
worked only three months. The only other posi- 
tion that he held subsequently was in a furniture 
factory. At police headquarters it was disclosed 
that this seemingly worthless fellow had served three 
sentences for inciting soldiers to disobedience. 

In their opinion of him the police were mistaken, 
for, according to the villain’s own admission, he had 
been planning the killing of the Premier for seven 
months, having received his first good look at him 
at a reception in honor of the King of Italy. While 
the early reports of the shooting stated that he had 
an accomplice, the later accounts do not substan- 
tiate this idea. The Paris police refused to say 
whether they believed the act was a part of a plot, 
or that of a single misguided individual. Cottin 
characterized himself as ‘‘a solitary and scientific 
anarchist.” 

When first taken to police headquarters he refused 
to make a statement as to his motive for the shooting. 





Later, posing as a hero, he glibly declared, ‘‘I wished 
the man who was préparing for another war to dis- 
appear. I am an integral anarchist, a friend of 
men, not excepting the Germans, and a friend of 
humanity and fraternity.’”’ How strikingly similar 
are these statements to those of all well-known 
assassins and would-be assassins. 

After the first examination the wound of M. 
Clemenceau was declared by the physicians and by 
Hubert Clemenceau, the Premier’s brother and 
secretary, as not being serious, the greatest danger 
being in the possibility of infection later. On 
Thursday morning, however, George Mandel, his 
chief clerk, was reported to have said: ‘“The Premier 
certainly is seriously hurt; but his condition is as 
satisfactory as possible.”” According to an official 
bulletin, signed by four attending physicians and 
surgeons, and issued during the day, an X-ray 
examination revealed the fact that a bullet had 
penetrated his lung. The announcement further 
stated: ‘‘The general condition is satisfactory. 'Tem- 
perature, 98.4; pulse, 72. The nourishment is 
normal.’”’ On both Wednesday and Thursday, the 
grim old ‘‘Tiger,’” that he is, insisted upon sitting 
up, receiving callers and discussing business, while 
on the latter day he walked in the sunshine on the 
balcony of his house. Among the numerous callers 
Thursday was William G. Sharpe, the American 
Ambassador, who recently resigned. Upon leaving 
the house he announced that the wounded man 
was “in the best of spirits, displaying wonderful 
courage and cheerfulness.’”’ His enforced inaction 
was said to be weighing on him and the attending 
physicians found him a difficult patient to manage. 
To the nun serving as his nurse, this aged man, 
possessed of an indomitable will and unbounded 
courage, remarked Thursday morning. as he awoke 
at 8 o’clock: “I am a lazy man. That is the first 
time in twenty years that I have been so late in 
getting up.” 


It is difficult to imagine of the occurrence of any 
event in Paris just at this time that would have 
caused greater sorrow or consternation there and 
throughout France (except in anarchist and socialist 
circles, in which he was regarded as an enemy) than 


the shooting of Clemenceau. For several days 
prior to that tragedy it was apparent that the 
French representatives at the Peace Conference, 
and even the people of France, were of the opinion 
that sufficient progress was not being made towards 
the formulation of a peace treaty. It happened that 
when their Premier was shot he was on the way to 
a conference at the War Office with Colonel E. M. 
House and Mr. Balfour, the British Foreign Secre- 
tary, for the very purpose of speeding up the deliber- 
ations on various important matters before the 
Supreme Council. 


To what extent the bullets fired by Cottin have 
delayed the getting of peace for France and for all 
the world cannot be estimated at this moment. On 
Wednesday, the day of the shooting, Secretary of 
State Lansing expressed the opinion that the work 
of the Peace Conference had been so well organized 
by M. Clemenceau, its chairman, and had progressed 
to such an advanced stage that most of it was now 
in committee, and could be carried forward virtu- 
ally without interruption, even in the absence of 
Clemenceau. While, of course, this statement was 
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intended to be reassuring, it is to be doubted that 
without his influence the French representatives 
at the Conference and the people of France generally 
can’ be held together for the same degree of con- 
certed action as would be the case if the ‘Tiger.”’ 
or the “Grand Young Man of France,”’ as Lloyd 
George has characterized him, were in his place 
every day. It came to light soon after the shooting 
that personally he had in hand matters of first 
importance relating specifically to the consum- 
mation of an early peace. It was for the purpose 
of dealing with these questions that he was proceed- 
ing to the War Office when the shooting occurred. 
The Supreme War Council was to have held a 
session on Thursday afternoon, but it was postponed 
until yesterday afternoon, when it was expected 
that Secretary of State Lansing would preside, and 
Stephen Pichon, Foreign Minister, and Andre 
Tardieu would represent France. As a matter of 
fact, the meeting was held at Clemenceau’s home. 
It was announced that his pulse and tempera- 


ture were praciically normal and that he was 
“getting on as well as_ possible.”’” Thursday 
morning announcement was made in _ London 


that Lloyd George had received an urgent mes- 
sage from Paris declaring that his presence there 
was imperative. 

Even before the shooting of Premier Clemenceau, 
the Peace Conference this week was a tame affair 
in comparison with the tremendous activity that 
had characterized the sessions from the very outset 
until the adjournment a week ago yesterday after- 
noon, following the reading by President Wilson of 
the constitution, or covenant, for the League of 
Nations. This organization, in principle, had been 
approved by unanimous vote of the Conference much 
sooner after the original assembling of that body 
than had been thought possible, even by President 
Wilson, its principal author and sponsor. It will 
be recalled that the constitution, consisting of 26 
articles, was not presented to the Peace Conference 
as a whole for approval, but that before President 
Wilson read the document it had been adopted by 
the League of Nations committee. The latest ad- 
vices indicate that the sanction of the Peace Con- 
ference will not be sought for some little time. In all 
probability various and perhaps important changes 
will be made before the return of President Wilson 
to France. All week the whole scheme for a League 
of Nations, as outlined in the 26 articles, has been 
praised, criticized and even condemned in every 
part of the civilized world by all classes and conditions 
of people capable of forming any idea about it. 
Generally speaking, it may be said that it was 
received with reservation and not a little skepticism 
in France; with hopefulness but with more or less 
doubt as to its effectiveness in England; with ef- 
fusive praise in Italy; with pronounced condemnation 
in Germany, while the numerous factions in Russia, 
busily engaged in finding themselves, scarcely knew 
what to do with the document. The Paris press 
was divided in its expression of opinion. For in- 
stance, ‘‘La Liberte” declared: “‘It marks a date in 
the history of humanity. President Wilson is no 
mere herald of Utopia.” On the other hand, 
‘‘L’Heure” said: ‘‘It remains to be seen whether we 
shall have a loose association of nations or an inter- 
national power capable of guaranteeing peace. 
The main thing is disarmament. Until 
that we are duped.”’ 





we get) 


In London the “Daily News” enthusiastically 
asserted: “It is the greatest scheme ever forged for 
the maintenance of peace.” ‘The draft goes deeper 
into the causes of the war and will do more for its 
removal than any one expected,” said the ‘“Times,”’ 
while the ‘Daily Mail” and the ‘Daily Chronicle’’ 
were not so enthusiastic as their contemporaries, 
the former saying: “‘We hope the draft means the 
opening of a new era of political life,’ and the latter: 
“We are hopeful that the constitution is a satis- 
factory rendering of the conclusion to which the 
Allies are coming.”’ é 

In the United States its reception was more or less 
a composite of the opinion expressed in all the Euro- 
pean countries.. Former President Taft, who is 
President of the League to Enforce Peace, and who, 
after President Wilson, is undoubtedly the most 
ardent champion, in this country, of a League of 
Nations, did not fail to defend it daily at the series of 
congresses, in favor of such an organization, which he 
has been addressing throughout the West. In Port- 
land, Ore., on Tuesday, he declared emphatically, 
“It is a real covenant with a bite in it.” Neither 
did Mr. Taft fail to express his opinion, in the plain- 
est terms, about the stand taken against the League 
of Nations by Senators Borah and Poindexter, and 
Representative Fess, all of whom are bitterly attack- 
ing the proposition in Congress. On Wednesday 
Senator Poindexter, in a hostile speech, character- 
ized the League of Nations constitution as ‘this fatal 
covenant.”’ The great sensation of the week in the 
United States was the announcement, on Tuesday, 
of Senator Borah that he could not, accept the invi- 
tation of the President for a dinner at the White 
House on February 26th, to the Foreign Relations 
Committee of the Senate, because he was certain 
that the President would divulge information regard- 
ing the League of Nations plan that the President 
would expect to be kept confidential, and that con- 
sequently he (Borah) would not be free to discuss 
the document openly in Congress, to which he is so 
unalterably opposed. Yesterday the Senator an- 
nounced that if a special session of Congress is not 
called soon after March 4th, he would begin, on 
March 10th, “‘a swing around the circle” with a 
series of addresses in opposition to the League of 
Nations covenant, and that he would be backed 
financially by a group of men whose names he did 
not feel at liberty to make public at that time. 
Thursday President Wilson’s private secretary re- 
ceived a telegram from Senator Fall, of New Mexico, 
that he would not be present at the dinner, because 
he could not “accept confidences on the document.” 
He indicated, however, that he had not come to a 
final decision as to what position he would take on 
the League of Nations plan itself. 

The trend of affairs and actual developments in 
Russia do not indicate much improvement. On 
Wednesday a dispatch from Stockholm stated that 
serious differences had arisen between Lenine, 
as head of the Moscow Soviet, and Trotzky, head 
of the Petrograd Soviet, over the invitation of 
the Allies to the various Governments and politi- 
cal factions in Russia, to send delegates to the 
Prinkipo conference. This report was not easy 
to reconcile with the definite announcement on 
February 6th that the Foreign Minister Tchitcherin, 
representing the Bolshevik Government, had ac- 
cepted the invitation for the Princes’ Islands parley. 
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But anyone who attempts to reconcile developments, 
rumors, and even official announcements regarding 
‘ affairs in Russia, will be assuming a big task. The 
disclosures before a Congressional committee in Wash- 
ington regarding alleged conditions and practices in 
that country are anything but reassuring to the 
nations that are working hard on plans to bring a 
reasonable degree of order out of the unspeakable 
chaos that has existed practically ever since the over- 
throw of the old Government. On Wednesday it 
was stated in Paris that George D. Herron had 
arrived there from Geneva for a conference with 
William Allen White, his American colleague on the 
commission appointed to meet the Russian dele- 
gates at the Princes’ Islands. While no definite an- 
nouncement was made of plans for the meeting, it 
was believed that if eventually that conference would 
have to be abandoned some other arrangement 
would be made for talking over the situation with 
representatives of the various Russian governments 
either individually or collectively. 

President Wilson set sail from Brest at 11:15 a 
week ago this morning on the George Washington, 
for Boston, where he is expected to arrive to-morrow 
or Monday. One of the first messages to be re- 
ceived in this country from the George Washing- 
ton came late Saturday night, and told of the ap- 
pointment cof Hugh C. Wallace of Tacoma to succeed 
William G. Sharpe, resigned, as Ambassador to 
France. Mr. Wallace has lived in Washington for 
many years, and is known to be a close personal 
friend of the President. His wife is a daughter of 
former Chief Justice Fuller of the United States Su- 
preme Court. Mr. Sharpe expects to leave for 
home on March 15. It became known on Sunday, 
also, that the President had cabled invitations to 
the members of the Foreign Relations Committee 
of the Senate for a dinner at the White House on 
Feb. 26, that he might go over with them the chief 
features of the League of Nations covenant. As al- 
ready noted, Senator Borah of Idaho and Senator 
Fall of New Mexico have declined the invitation. 
In spite of the cabled request of the President not 
to discuss the League of Nations plan until he had 
had an opportunity to present it to Congress him- 
self, prominent members of both houses have at- 
tacked it bitterly. 





On Thursday afternoon it became known in 
London that in spite of the earnest request that he 
return to Paris because of the shooting of Premier 
Clemenceau, Lloyd George decided to delay going 
because of the seriousness of the labor situation. 
Representatives of the miners demanded a definite 
answer from the Government, after having rejected 
its proposals last week. Robert Smillie, head of the 
organization, declared that unless the demands of 
the men were granted there would be a miner’s 
strike throughout Great Britain. He added that a 
a ballot on a general strike would be begun on 
Thursday. Late yesterday afternoon it was re- 
ported from London that the vote was overwhelm- 
ingly in favor of the strike. The National Industrial 
Conference will be convened at Westminster on Feb. 
27 to discuss the general labor situation and its report 
is expected by the end of March. On the 15th the gas 
and electric service in Belfast, which had been cut off 
for several weeks, was resumed under military pro- 
tection. An effort was made also on Monday to 





restore street car service. That the business of the 
Bradford Dyers Association was adversely affected 
by the war is disclosed in its 1918 report, which 
shows profits of only £643,000, against £811,000 
in 1917, and £801,000 in 1916. The dividend, how- 
ever, was not reduced, the rate being 17144%, the 
same as in 1917, and in contrast with only 15% 
for 1916. 





On the London Stock Exchange, where prices were 
well maintained in spite of the labor troubles, there 
was renewed discussion of the advisability of per- 
mitting transactions on time again and not restrict- 
ing business absolutely to a cash basis. Ultra-con- 
servatives held that the change should not be made 
until certain large pre-war contracts, which show 
heavy losses, are liquidated. The more liberal and 
aggressive elements were of the opinion that a fur- 
ther continuance of strictly cash business would work 
against the best interests of the London Stock Ex- 
change. 

On Monday it was reported in London that the 
Belgian Government was forming an organization 
to deal with foreign exchange matters in connec- 
tion with the recent credits established by it abroad, 
including one for £4,000,000 at that centre. For sev- 
eral days it has been reported that both Belgium and 
France have been offered a good sized credit by 
Canada. A dispatch from Ottawa says that an 
offer of temporary credits of £5,000,000 has been 
made to those countries and that it is under consid- 
eration by them. At midweek cable advices from 
London stated that plans were about completed for 
the organization of a new trade bank to be known as 
the British Overseas Bank, with its capital held by 
a group of banking firms, London, Provincial, Scot- 
tish and French. 





Germany has not been without labor troubles any 
more than England has. On Tuesday Copenhagen 
received a report from Berlin that a general strike 
had been declared in the Ruhr industrial district 
along the Rhine, and that the Spartacides had oc- 
cupied Bochun, Hambum and several other places. 
On Wednesday it was stated in Paris on information 
said to have been received from Brigadier General 
Harries, that conditions on Berlin were greatly dis- 
turbed. The League of Nations plan was generally 
condemned in the papers, some of them declaring 
that Germany should refuse to have anythiig to 
do with it. Professor Scheuckring, Vice President 
of the German Association for a League of Nations, 
gave the Paris document a more cordial reception, 
but expressed the belief that Germany should be 
permitted to join the League simultaneously with 
the other Powers. 

Not only has the Peace Conference been counting 
the cost of the war and considering means to provide 
funds to pay the enormous bills, and also those of 
reconstruction, but the individual Governments have 
been dealing with these questions also. For instance, 
Dr. Schiffer, the German Minister of Finance, in an 
address before the National Assembly at Weimar on 
the 15th, astounded his hearers by presenting sta- 
tistics to show that the war had cost Germany 
161,000,000,000 marks, or $40,250,000,000. He 
then proceeded to ask the Assembly to vote a credit 
for) 25,300,000,000 marks or $6,325,000,000. Dr. 
Schiffer further stated that last October the Govern- 
ment stood on the verge of financial exhaustion. It 
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asked for a credit of 15,000,000,000 marks or $3,750,- 
000,000 but when it was refused the amount re- 
quired was raised through the medium of bank notes. 





The British Treasury statement for the week end- 
ing Feb. 15 showed a further important reduction 
in Treasury bills outstanding, in round numbers 
£14,841,000. This has resulted in a decline in the 
total of these bills to £993,412,000, or below the 
billion-pound mark for the first time since the late 
fall of 1917. A week ago they amounted to £1,008,- 
253,000. The week’s expenses totaled £37,451,000 
(against £42,733,000 for the week ended Feb. 8). 
The total outflow, including repayments of Treas- 
ury bills and other items, was £102,019,000, com- 
paring with £123,976,000 a week ago. Receipts from 
all sources amounted to £102,007,000, as against 
£123 469,000 last week. Of this total revenues con- 
tributed £34,034,000, in contrast with £30,540,- 
000 in the preceding week; war savings certificates 
yielded £1,400,000, against £600,000, and other debts 
incurred £1,150,000, against £2,221,000. From 
advances £13,500,000 was received. Last week the 
amount was £27,000,000, while war bonds brought 
£4,480,000, compared with £19,341,000 the pre- 
vious week. New issues of Treasury bills amounted 
to £47,293,000, as against £43,552,000 the week 
before. As a result of the week’s financing the 
Exchequer balance shows a decrease of £12,000 and 
now aggregates £7,934,000, which contrasts with 
£7 ,947 ,000 a week ago. 

Another gain in gold has been shown by the Bank 
of England statement, amounting to £150,267. This 
brings up the total of the Bank’s stock of gold to 
£ 81,769,384, as against £ 58,471,467 last year and 
£ 55,727,843 in 1917. In 1914 it totaled only 
£ 42,705,040. Note circulation was reduced £266,- 
000; hence total reserves were expanded £416,000, 
while the proportion of reserve to liabilities was ad- 
vanced to 20.60 per cent, against 20.40 per cent last 
week, and 18.02 per cent a year ago. Public de- 
posits showed an expansion of £2,522,000, but other 
deposits declined £1,712,000, and Government 
securities were reduced £445,000. There was an 
increase in Toans (other securities) of £849,000. 
The total of reserves now stand at £30,652,000. 
This compares with £30,714,127 in 1918 and £35,- 
602,158 the year before. Loans aggregate £84,147,- 
000, as contrasted with £101,441,055 and £93,- 
215,121 one and two years ago, respectively. Clear- 
ings through the London banks for the week were 
£453 ,140,000, compared with £463 ,920,000 last week 
and £395,540,000 a year ago. Our special corres- 
pondent is not as yet able to give details by cable 
of the gold movement into and out of the Bank for 
the Bank week, inasmuch as the Bank has not re- 
sumed publication of such reports. We append a 
tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1919. 1918. 1917. 1916. 1915. 
Feb. 19. Feb. 20. Feb, 21. Feb. 23. Feb. 24. 
£ £ £ £ £ 
69,567,000 46,207,340 38,575,685 32,507,860 34,222,880 


Public deposits._.. 30,680,000 38,561,994 48,836,080 52,619,707 26,924,591 


Other deposits ---.-- 118,333,000 131,879,319 146,828,413 96,393,965 132,868,891 
Govt. securities_._... 52,234,000 56,350,582 84,931,646 32,839,300 26,924,284 
Other securities.... 84,147,000 101,441,055 93,215,121 93,336,312 102,931,679 
Reserve notes & coin 30,652,000 30,714,127 35,602,158 40,929,633 48,098,660 
Coin and bullion... 81,769,384 58,471,467 55,727,843 54,987,493 63,871,540 
Proportion of reserve 

to liabilities. -_._-. 20.60% 18.02% 18.19% 27 46% 30.09% 
Bank rate........- 5% 5% 54% 5% 5% 





The Bank of France in its weekly statement re- 
ports a net gain of 13,910,625 francs in the gold 





item. The stock of gold in vault during the week 
increased 72,710,634 francs, this being offset to the 
extent of 58,800,009 francs by a decrease in the 
amount held abroad. The total gold holdings, 
therefore, now aggregate 5,524,656,900 francs, of 
which 1,978,308 ,475 francs are held abroad. In 1918 
at this time the aggregate gold holdings were 5,366,- 
726,618 franes, while in 1917 they stood at 5,142,- 
522,253 francs; of these amounts 2,037,108,484 were 
held abroad in 1918 and 1,945,603,286 franes in 
1917. During the week decreases were registered 
in all the other items, silver falling off 422,622 francs, 
bills discounted 52,643,281 frances, advances 21,598,- 
118 francs, Treasury deposits 50,048,261 francs and 
general deposits 16,069,654 francs. Note circu- 
lation contracted to the extent of 14,240,065 frances, 
bringing the amount outstanding down to 32,492,- 
418,530 franes, which compares with 23,986,- 
287 ,440 franes in 1918 and with 17,888 ,545,370 franes 
in 1917. In 1914, just prior to the outbreak of war, 
the total outstanding was but 6,683,184,785 frances. 
Comparison of the various items in this week’s 
returns with the statement of last week and corre- 
sponding dates in 1918 and 1917 is as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes 
Sor Week Feb. 201919. 








Status as of. 
Feo. 21 1918. Feb. 22 1917. 





Gold Holdings— Francs. Franes. Francs. Francs. 
Zanes... <6 Inc. 72,710,634 3,546,348,425 3,329,618,133 3,196,918,967 
, ees Dec. 58,800,009 1,978,308,475 2,037,108,484 1,945,603,286 

WOOT oS ccntstin et wie Inc. 13,910,625 5,524,656,900 5,366,726,618 5,142,522,253 
OO cuca. deen ce Dec. 422 622 314,382,253 253,415,445 272,806 ,662 
Bills discounted..Dee. 52,643,281 1,101,101,723 1,252,873,295 512,649,414 
Advances_._...-- Dee. 21,598,118 1,205,039,261 1,225,450,549 1,249,848,154 
Note circulation..Dec. 14,240,065 32,492,418,530 23,986,287,440 17,888,545,370 
Treasury deposits.Dec. 50,048,261 37,581,827 19,294,332 55,777,782 


General deposits..Dec. 16,069,654 2,642,703,704 2,608,097,835 2,451,596,427 





The Imperial Bank of Germany in its statement, 
issued as of February 7, shows the following changes: 
A decrease of 1,527,000 marks in total coin and bul- 
lion, and 1,565,000 marks in gold. Increases were 
shown in Treasury notes, 28,805,000 marks, notes of 
other banks, 1,246,000 marks, other securities, 2,056,- 
000 marks, note circulation, 18,031,000 marks, and 
other liabilities, 75,517,000 marks. Bills discounted 
declined no less than 1,068,178,000 marks, while 
there was also a sensational contraction in deposits, 
viz., 1,132,942,000 marks. Advances were reduced 
1,230,000 marks, and investments 566,000 marks. 
The German Bank reports its total stock of gold on 
hand at 2,252,150,000 marks. In the corresponding 
week of 1918 it amounted to 2,406,339 ,000 marks and 
the year before 2,525,480,000 marks. Note circu- 
lation aggregates 23,565,618,000 marks. 





No change has been noted in official discount rates 
at leading European centres from 5 per cent in Lon- 
don, Paris, Berlin, Vienna and Copenhagen; 514% in 
Switzerland; 6% in Petrograd and Norway; 644% in 
Sweden and 444% in Holland and Spain. In Lon- 
don the private bank rate remains at 3 17-32% for 
sixty days and ninety days. Call money in London 
is still quoted at 34%. No reports have been re- 
ceived by cable, as far as can be learned, of open 
market rates at other European centres. 





Last Saturday’s statement of New York Associated 
banks and trust companies, which is given in more 
complete form in a subsequent section of the 
“Chronicle,’’ was about as had been forecast and 
showed only minor changes, if a heavy increase in 
loans be excepted. This amounted to $89,837,000. 
There was a small expansion in net demand deposits 
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of $498,000, to $3,795,729,000 (Government deposits 
of $284,382 ,000 deducted), and a decline in net time 
deposits of $256,000, to $140,668,000. Other 
changes were a decrease in circulation of $278,000, 
while increases were recorded of $1,554,000 in cash 
in vaults (members of the Federal Reserve Bank), 
bringing that total to $97,472,000 (not counted as 
reserve), of $14,468,000 in the reserves in the Federal 
Reserve Bank of member banks, to $532,290,000, 
and of $388,000 in the reserves in own vaults (State 
banks and trust companies) to $11,399,000. Re- 
serves in other depositaries (State banks and trust 
companies) expanded $220,000, to $11,504,000. 
Aggregate reserves registered a gain of $15,076,000, 
and this brought the total up to $555,193,000, 
which compares with $509,259,000 in the same 
week of 1918. Surplus increased $15,013,760, and 
now stands at $52,415,480, as contrasted with 
$29,251,200 a year ago. The above totals are 
on the basis in both instances of reserves of 13% 
for member banks of the Federal Reserve system 
but not including cash held by these banks, which 
last Saturday amounted to. $97,472,000. Reserve 
requirements this week showed only a nominal 
change, having been increased $62,240. 

Because of the holiday to-day this week’s state- 
ment was issued yesterday afternoon. The most 
striking changes, in comparison with last Saturday’s 
returns, were an increase of $50,958,000 in loans 
and discounts and an expansion of $23,964,000 in 
net demand deposits. The final result was a de- 
crease in surplus of $2,928,690, which is now $36,- 
734,190. 


The trend of rates on both call and time loans was 
toward a higher level. On Monday and again 
yesterday afternoon, there was a drop in the former 
from the 5 and 514%% quotations, which had pre- 
vailed, with slight variations, for some little time, 
to 444%, but there is good reason for doubting that 
much money was put out at that figure. During 
the week there was a perceptible stiffening in time 
rates, the quotations ranging 4% above the nominal 
quotations noted at the beginning of February. 

Speculative Wall Street became apprehensive 
Tuesday afternoon over the announcement from 
Washington that the Ways and Means Committee 
of the House had reached a tentative agreement with 
the Secretary of the Treasury not to authorize the 
issuance of more Liberty bonds, but to put out in 
their stead short-term notes running from 1 to 5 
years. The Street at once jumped to the con- 
clusion that the banks would be compelled to 
assume the responsibility of the whole issue, which, 
it was said, might reach $7,000,000,000. This, in 
turn, it was argued, would absorb a large part of 
the available funds of the banks, and accordingly 
would leave little or no money to finance speculation 
in stocks. The latter were sold actively that after- 
noon. On more careful consideration over night 
of the Washington announcement the hastily aroused 
fears largely disappeared, and stocks were bought 
rather freely the next morning. Since then the 
speculative activity on the Stock Exchange, which 
has been a feature all through the week, has made 
further progress, and under a growing volume of 
transactions some noteworthy advances in prices 
have been recorded. 

Whether the new form of Government borrowing 
is going to have any effect in increasing the firmness 





of theZmoneyfmarket cannot be foretold at this 
time. The best established fact is that the banks 
are putting out very little money on time, propos- 
ing to be well fortified against the demands that 
may be made upon them in connection with the 
Government financing. For this reason it seems 
perfectly safe to assume that while the stock market 
has been comparatively active this week, it will not 
be permitted to go far enough to tie up a large amount 
of funds that will be needed by the Government for 
financing its requirements as a result of the war and 
for helping those nations with whom we are associ- 
ated. We are beginning to come to a better realiza- 
tion of what the war has cost the world and will cost, 
and of the difficulties that are likely to be encoun- 
tered in securing money with which to pay for it all 
and to have something left over for reconstruction 
purposes. The fact cannot be emphasized too 
strongly that the United States will have to contribute 
a big share toward the enormous total which will be 
needed. 

Dealing specifically with rates for money, call 
loans this week have again covered a range of 4% 
@6%. Monday 5% was the high and also for 
renewals with 44% the low. On Tuesday, while 
renewals were still negotiated at 5%, there was an 
advance to 514%, with 5% the lowest for the day. 
Wednesday’s range was 5 @ 6% and 5% again the 
ruling rate. On Thursday the maximum remained 
at 6% although renewals were marked up to 54%, 
and this was also the minimum. Friday 54% was 
the highest, 444% the low and 514% still the renewal 
basis. The figures here given are for loans based on 
mixed collateral. ‘‘All-industrials’” continue to be 
quoted at % of 1% above this range. For fixed 
maturities a somewhat firmer trend has been shown, 
as already indicated, with all periods from sixty days 
to six months now quoted at 544 @ 544%, as against 
5 @ 54%% for sixty and ninety days and 5 @ 544% 
for four, five, and six months’ money last week. 

This is in line with expectations and bankers 
are now forecasting a firm market for the next 
few weeks at least. Very little money is actually 
available for fixed date loans and, the volume 
of business transacted was small. Last year time 
money from sixty days to six months was quoted 
at 6%. 

Commercial paper is still being quoted at 5 @ 
514% for sixty and ninety days’ endorsed bills re- 
ceivable and six months’ names of choice character, 
with names not so well known at 544@5%4%%, but 
trading was dull and featureless. 

Banks’ and bankers’ acceptances were also quiet 
with no improvement in the demand recorded. This 
is undoubtedly due to the tightening in the call loan 
rate. Brokers do not look for any material increase 
in activity for some little time to come. Demand 
loans on bankers’ acceptances continue to be quoted 
at 444%. Detailed rates, which ruled firm through- 
out, follow: 

Spot Deltvery————_ Deldvery 


Ninety Strty Thirty wtthin 
Days. Days. Days. 30 Days. 


44%.@4% 44 @4% 14%@4 4% bid 
4%@4%, 44%4@4% 4%.@4 4% bid 
54@4% 5% @4% 54 @4% 6 bid 


Eligible bills of member banks 
Eligible bills of non-member banks 
Ineligible bills 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 


serve banks. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in the 
following: 








Fes. 22 1919.] 


THE CHRONICLE 





711 








DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















| 12 tere 2\ 3 8 
CLASSES £8 alat| jd\8 g 
OF >= Si $s | § ig 5 lei sis 
DISCOUNTS AND LOANS § Pils € 3 § i 
| | | iS ° } - Ss = 
g\2\z 2/3/6 # =/e/aQ/e 
Ditscounts— | a Ca eS 
Within 15 days, incl. member 
banks’ collateral notes_...4 4 4 |4% 4% 444 |4 (4% 4%) 414% 
Peds Aaa ao a3 ri anal ase ri ri 4%) 4% 43% 5 | 4%) 5 
ys’ maturity -_- 4%) |/4%\ 4% 5 (5 5 
Agricultural and live-stock "7 es beget ss 
paper over 90 days._____- § |5 |5 | 5% 5 5 | 54%) 5% 5% 5%) 5M) 5% 
by U.S. certificates j 
of indebtedness or Lib- { 
erty Loan bonds— 
Within 15 days, including 
member banks’ collat- 
eral notes. ...........- 4 |4 |4 |4 (4%) 4 |4 4 44/4 |4% 
16 to 90 days’ maturity -.-/*43¢| 4% 434) 44°44 444K 4% 4% 2434| 434) 434 
Trade Acceptances— 
16 to 60 days’ maturity - - - 4% 435 455 434 416 416 434| 435 446 4%| 4%4| 4% 
61 to 90 days’ maturity...4% 4% 4% 454 4% 4% 414% 4% 44) 4K) 4% 





1 Rate of 3 to 444% for 1-day discounts in connection with the loan operations 
of the Government. Rates for discounted bankers’ acceptances maturing within 
15 days, 4%: within 16 to 60 days, 44% %. and within 61 to 90 days, 4%%. 

2 Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 


a Fifteen days and under, 4% % 
Note 1. Acceptances purchased in open market, minimum rate 4%. 


Note 2. In case the 60-day trade acceptance rate is higher than the 15-day dis- 
count rate, trade acceptances maturing within 15 days will be taken at the lower rate. 


Note 3. Whenever application is made by member banks for renewal of 15-day 
Paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
Paper of the same class. 


a —_ tna peng are a have been merged with those for commercial paper 

Sterling exchange as yet shows no signs of emerg- 
ing from its present rut, and is as dull as ever. Un- 
der the rigid supervision exercised by the Treasury 
authorities speculative operations are practically 
impossible, or at least unprofitable, and trading has 
again been of minimum proportions. In a word, 
the market may be said to be in a waiting attitude, 
and no important change is expected until some 
definite announcement of developments in the in- 
ternational situation is forthcoming, or further 
progrss has been made in the readjustment process 
now under way in industry and finance. The re- 
quest contained in Secretary Glass’s bond bill for a 
continuation of advances to the Allies received 
favorable comment in foreign exchange circles here, 
since it is argued that if these advances were to be 
suddenly cut off much of the support for the stabili- 
zation of sterling and other Allied exchange would 
be removed and severe demoralization might re- 
sult. A cable from London states that the Belgian 
Government is forming an organization to deal 
with foreign exchange matters as connected with 
recent credits established by it abroad. But it i3 
not believed that this will have any pronounced 
effect upon rates of exchange for the present at 
least. Referring to the day-to-day rates, sterling 
exchange on Saturday was steady with demand 
still at 4 7534@4 7580, cable transfers at 4 76 7-16 
and sixty days at 4 73144@4 735g. On Monday a 
slightly easier tone was noted and demand bills 
did not get above 4 7534, while cable transfers 
receded to 7645@4 76 7-16; trading, however, 
was very quiet and the volume of business transac- 
ted small; sixty days remained at 4 734%4@4 73% 
No new feature of note was recorded on Tuesday 
and rates continued pegged at the levels of the day 
preceding; a slight increase was noted in the supply 
of commercial bills and rates were a trifle easier in 
consequence. Wednesday’s transactions reached 
hardly more than nominal proportions; hence rates 
were again quoted at 4 73144@4 73% for sixty days, 
4 7534 for demand and 4 76 7-16 for cable transfers. 
Dulness was the chief characteristic of Thursday’s 
dealings and quotations were still without alteration. 
On Friday the market was a trifle easier, with de- 
mand and sixty days a small fraction lower. Clos- 
ing quotations were 4 73 for sixty days, 4 7534 for 
demand and 4 76,7-16 for cable transfers. Com- 





mercial sight bills finished at 4 75 11-16, sixty days 
at 4 724, ninety days at 4 71, documents for pay- 
ment (sixty days) at 4 721 and seven-day grain 
bills at 4 75. Cotton and grain for payment closed 
at 4 75 11-16. The gold engagements for the week 
were $789,000 consigned to South America. No 
imports were recorded. Government officials say 
that the export movement is somewhat freer, al- 
though the official ban is not yet lifted. 

Probably the most important feature of an other- 
wise dull and uneventful week in the Continental 
exchanges has been the announcement received by 
cable from London that there has been a decline 
in the price of the old Russian rubles there to the 
equivalent of 12'%c. It is understood that this 
brings them down to the basis agreed upon by Great 
Britain and the Northern Provinces of Russia in 
order to govern the new Russian currency. In the 
opinion of exchange dealers this is a movement in 
the right direction, since as there is no guarantee 
that the old rubles will be marketable should the 
Bolshevists continue in power, they ought not to be 
placed at a higher valuation than the new currency. 
With the recent tightening of the restrictions by 
the Federal Reserve Board upon all Russian ex- 
change transactions, however, the market for rubles 
here remains nominal; although the quotation was 
advanced slightly to 15 for checks and 16 for rubles, 
against 14 and 15, the previous level, it lost all 
the advance before the close, German and Aus- 
trian exchange is not as yet traded in on this mar- 
ket and quotations are not obtainable. Advices 
from London show that the Amsterdam rate on 
Berlin is now quoted at 27.80, against 23.10 last 
week and 43.65 a year ago. Swiss exchange on 
Germany is now 55.25 franes per 100 marks, com- 
pared with 57 a week ago. Last year it was 86. 
The par of Dutch exchange on Germany is 59.26 
florins and of Swiss exchange 123.45 franes. Frances 
have ruled firm, and lire remain unchanged. Trad- 
ing throughout was exceptionally light. The offi- 
cial London check rate in Paris finished at 25.71, 
against 25.98 a week ago. In New York sight bills 
on the French centre closed at 5 4534, against 
5 4534; cables at 5 451%, against 5 4514; commercial 
sight at 5 4634, against 5 4634, and commercial sixty 
days at 5 513%, against 5 5134 on Friday of the pre- 
ceding week. Lire finished at 6 3614 for bankers’ 
sight bills and 6 35 for cables, the same as a week ago. 
Greek exchange remains as heretofore at 5 16% for 
checks and 515 for cables. Belgian exchange is 
quoted nominally at 5 641% for checks and 5 621% for 
cables, against 567 and 565 last week, with no 
business reported. 

In the neutral exchanges no increase in activity 
was noted and quoted rates showed no material 
alteration. The undertone was steady, although 
the expectation among dealers is that quotations 
are likely to go to par, or perhaps lower, when 
business is once more resumed. A report from 
Paris that the blockade against Germany might be 
modified to the extent of allowing a limited amount 
of commodities to be shipped to the enemy under 
the new armistice terms, was without effect on the 
market. Swiss frances were quite firm and guilders 
well maintained. Stockholm, Copenhagen and 
Christiania remittances all showed slight gains, 
while pesetas were also a trifle higher. 

Bankers’ sight on Amsterdam finished at 41 1-16 
against 41 1-16; cables at 41 5-16 against 41 5-16; com- 
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mercial sight at 40 15-16 against 41 1-16, and com- 
mercial sixty days at 405, against 4054 a week 
ago. Swiss exchange closed at 491 for bankers’ 
sight bills and 487 for cables, in contrast with 
492 and 488 a week ago. Copenhagen checks 
finished at 26.00 and cables 26.20. Checks on 
Sweden closed at 28.20 and cables 28.00, against 
27.95 and 28.15, while checks on Norway finished 
at 27.20 and cables 27.40, against 27.20 and 27.40 
the week previous. Spanish pesetas closed at-20.22 
for checks and 20.30 for cables. A week ago the 
close was 20.11 and 20.18. 

With regard to South American quotations, the 
rate for checks on Argentina was firmer and closed 
at 44.60 and cables 44.75, as against 44.50 and 
44.65. For Brazil the check rate was also higher, 
and finished at 25.70 and cables 28.85, comparing 
with 25.60 and 25.75 a week ago. Chilian exchange 
is still pegged at 10 7-17, and for Peru at 50.125@ 
50.375. 

Far Eastern rates are as follows: Hong Kong, 75 
@75%4, against 74.90; Shanghai, 115@115%, against 
114; Yokohama, 5114@51%4 against 52; Manila, 50 
(unchanged); Singapore, 5614 (unchanged); Bombay, 
36 (unchanged), and Calcutta (cables) 3614 (un- 
changed), 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $6,245,000 net in cash as a result of the cur- 
rency movements for the week ending Feb. 21. 
Their receipts from the interior have aggregated 
$9,134,000, while the shipments have reached $2,- 
889,000. Adding the Sub-Treasury and Federal Re- 
serve operations and gold exports, which together 
occasioned a loss of $60,426,000, the combined result 
of the flow of money into and out of the New York 
banks for the week appears to have been a loss of 
$54,181,000, as follows: 











Week ending Feb. 21. Inio Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement________- $9,134,000 $2,889,000 Gain $6,245,000 
Sub-Treasury and Federal Reserve | 
operations and gold exports---_--- 41,993,000, 102,419,000|Loss 60,426,000 
SE Siktanedduncaasbponese oe | $51,127,000 $105,308,000! Loss $54,181,000 








The following table indicates the amount of bullion 
‘ n the principal European banks: 





Feb. 20.1919. Feb. 21 1918. 





Banks of— 


Gold. Silver. Total. | Gold. Stlver. Total. 








£ £ 
England. .| 81,769,384 
Francea - .|141 ,853 ,937 
Germany -/112,685,750 
Russia *__129,650,000 
Aus-Hun c} 11,008,000 
8 


pain 

Ttely..... | 37,071,000 
Netherl’ds 57,029,000 
Nat.Bel.h 15,380,000 


£ £ £ 
$1,769,384) 58,471,467, _______- | 58,471,467 
12,560,000 154,413,937 133,184,725, 10,120,000 143,304,725 
997 ,610 113,683,360\120,325,950 5,786,950126,112,900 
12,375,000 142,025 ,000/129,650,000 12,375,000,142 025,000 
2,289,000 13,297,000, 11,608,000 2,289,000) 13,297,000 
25,165,000 114,309,000 79,024,000, 28,492,000 107,516,000 
3,000,000 40,071,000, 33,431,000 3,499,000 36,93C,000 
746,000, 57,775,000' 58,967,000 606,300) 59,573,300 
600,000, 15,980,000! 15,380,000 600 ,C00 15,980,000 


Switz’land 16,465,000, 2,518,000, 18,983,000, 14,486,000, ________ 14,486 ,000 
Sweden..-.| 15,543,000, .......- | 15,543,000, 13,130,000, _______- 13,130,000 
Denmark -| 10,405,000) 135,000, 10,540,000, 9,650,000 135,0C0, 9,785,000 
Norway.-| 6,715,000 -._._..- 6,715,000, 6,413,C00 —_...--.. 6,413,000 





Tot. week.724,719,071| 60,385,610 785,104,€81 683,121,142) 63,903,250747,024,392 
Prev. week 722,142,378! 61,082,610 783,224,988 684,022,933) 63,789,900 747,862,833 


a Gold holdings of the Bank of France this year are exclusive of £79,132,339 
held abroad. 


* No figures reported since October 29 1917. 


c Figures for both years are those given by “British Board of Trade Journal” for 


- 7 1917. 
h August 6 1914-in both years. 











THE PLAN FOR A LEAGUE OF NATIONS 


We imagine that if the draft of the League of 
Nations covenant, as signed by the delegates at Paris 
and made public on Friday of last week, had been 
agreed upon and given out in the earliest stages of 
the conference—along with the first thrill of victory 
and of rejoicing at the end of war—the mere fact of 
its adoption would have evoked almost unanimous 
enthusiasm. This was not possible. Long discussion 





was necessary, the purport of which was made known 
to the outside world. There was disagreement be- 
tween the delegates at Paris on some points; obvious 
compromise on others; and all this was followed by 
the general public step by step. 

The result has been, first that publication of the 
completed draft was in no way a surprise; next that 
the voice of doubt and criticism was strengthened by 
the differences of opinion which had already de- 
veloped in the Conference itself. That was inevit- 
able, and would have been inevitable in the case of 
any such agreement. The histories tell us that, 
while the completion and publication of the draft of 
our own Constitution in 1787 was greeted in some 
cities by public rejoicings and ringing of church bells, 
in others it was received with jealousy and suspicion. 
Several of the States, in fact, refused for two or three 
years to sign and ratify the instrument. 

The objection raised by these recalcitrant States 
was partly that the Constitution was a bundle of 
compromises which would satisfy nobody, but chiefly 
that they were being asked to sign away their political 
rights and privileges as sovereign States. In this 
regard, the objections and criticisms already directed 
against the League of Nations plan as formulated 
bear a close resemblance. Dissatisfaction over the 
proposal that the prerogatives of one Government 
might be overridden through a combination of other 
Governments, was necessarily the first instinct of 
opposition on each occasion. In previous plans for 
an international world league, this sentiment has 
always been the insurmountable obstacle. Only 
the existing political chaos in the American States of 
1787, and the shadow of approaching anarchy, made 
ratification of the Constitution politically possible. 
We have now to see just what effect the disastrous 
experiences of the European war will have on the 
discussion of the League of Nations plan when the 
legislatures are asked to ratify it. 

The articles in the covenant at Paris are not 
in the nature of a binding code of rules and pro- 
cedure. They are in some places admittedly vague, 
in all places elastic, in many incomplete. Probably 
it would be fair to regard the document as it stands 
rather as a general outline or sketch; the first formal 
step in a world confederation for certain specified 
purposes; an agreement whose provisions would be 
supplemented and enlarged as the test of practical 
experience should give occasion and opportunity. 
In its present form the covenant is hardly more 
than a framework. Its purpose, however, as de- 
clared in its preamble, is all-embracing: 


“In order to promote international co-operation 
and to secure international peace and security by the 
acceptance of obligations not to resort to war, by 
the prescription of open, just and honorable rela- 
tions between nations, by the firm establishment 
of the understandings of international law as the 
actual rule of conduct among Governments, and 
by the maintenance of justice and a scrupulous re- 
spect for all treaty obligations in the dealings of 
organized people with one another, the Powers signa- 
tory to this covenant adopt this constitution.” 


Exactly what. would the signatory States surrender 
of their independent powers under this agreement, 
and to just how much in the way of co-operative 
action affecting other Governments would they com- 
mit themselves? These are the crucial questions. 


Article XI sets forth that “‘any war or threat of war, 
whether immediately affecting any of the high con- 
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tracting parties or not, is hereby declared a matter 
of concern to the League.” They therefore (Article 
XII) agree that, in case of disputes between members 
of the League which cannot be adjusted by diplo- 
macy, “they will in no case resort to war without 
previously submitting the questions and matters in- 
volved either to arbitration or to inquiry by the 
Executive Council, and until three months after the 
award by the arbitrators or a recommendation by 
the Executive Council; and that they will not even 
then resort to war as against a member of the League 
which complies with the award of the arbitrators 
or the recommendation of the Executive Council.” 
Here, obviously, is one prerogative surrendered 
at the start—the right of one nation to determine 
for itself the merits of a dispute, and to insist on im- 
mediate warfare in case its claims are not instantly 
conceded. Substantially, this does no more than to 
reaffirm the principle already adopted in our arbi- 
tration treaties. If it differs from them, it is only 
in the scope on which the principle is applied. The 
manifest purpose is, first to insist on some other 
arbitrament than war for disputes between two 
States, each of which is unwilling to abate any of 
its own pretentions, but second, and in some ways 
even more important, to do away with the sudden 
resort to war which always makes orderly adjust- 
ment impossible, and to replace that familiar ex- 
pedient by the pledge of refraining from war, at 
least until the merits of the case can be reviewed by 
an impartial tribunal. It hardly need be said that 
this is the practical goal at which all advocates of 


international peace have been for years directing, 


their efforts. 

But the question then arises, what if one of two 
disputing States should thus submit its case, while 
the other refused or neglected to do so and prepared 
for war? 
in the way of compulsory arbitration. In dealing 
with that question, the proposed constitution un- 
questionably takes a radical forward step. 

Article XVI provides that if any member of the 
League sees fit to break or disregard the agreement 
as to the submission of the disputes, “it shall thereby 
ipso facto be deemed to have committed an act of 
war against all the other members of the League, 
which hereby undertakes immediately to subject it 
to the severance of all trade or financial relations, 
the prohibition of all intercourse between their na- 
tionals and the nationals of the covenant-breaking 
State, and the prevention of all financial, commer- 
cial, or personal intercourse between the nationals 
of the covenant-breaking State and the nationals of 
any other State.”” Not only so, but members of the 
League will “support one another in resisting any 
special measures aimed at one of their number by 
the covenant-breaking State, and will afford passage 
through their territory to the forces of any of the 
high contracting parties who are co-operating to pro- 
tect the covenants of the League.” 

The French delegates are believed to have urged 
strongly the creation of an international army or 
police force to compel obedience. This plan did 
not commend itself to the Conference as a whole, 
and it certainly would have failed of approval at 
this stage of the discussion by the majority of nations 
represented at Paris. Assent to such an arrange- 
ment was, indeed, inconceivable when the real 
nature and working capacity of the general plan 
had not been tested. To provide an army for an 


This has always been a stumbling-block 





organization which was not yet formed would itself 
be contrary to ordinary prudence. But agreement 
in the matter of moral, financial and economic pres- - 
sure is of the highest importance at this juncture of 
the world’s history. That exercise of such pressure, 
on the lines prescribed, would in the long run be 
effective hardly admits of doubt. 

These provisions, and the allotment of Germany’s 
colonial possessions to certain signatory Powers 
who are to govern them under the mandate and 
general authority of the League, make up the real 
gist of the League’s Constitution. Reduction of 
armaments is positively recognized in principle, and 
so is the evil of manufacture of war munitions by 
private enterprise. But as to these, the covenant 
merely states that armaments must be reduced “to 
the lowest point consistent with national safety’— 
which leaves the question open as to what that 
point would be—while in the case of war munitions 
the Executive Council of the League is merely di- 
rected to advise ‘‘how the evil effects attendant upon 
such manufacture can be prevented.”” Germany and 
her allies may in the future become members of the 
League, under the article providing for such ad- 
mission on the assent of two-thirds of the States 
represented by the delegates. But “no State shall 
be admitted.to the League unless it is able to give 
effective guaranties of its sincere intention to observe 
its international obligations.’”’ Here is certainly 
sufficient machinery for obviating what had some- 
times been predicted—the sudden intrusion of an 
unrepentant and insincere Germany into the councils 
of the League. 

The essential and vital consideration about the 
League of Nations plan of which the framework has 
now been submitted is that it is the beginning of 
an experiment for which enlightened opinion, the 
world over, has been longing during half a century— 
the experiment in prevention of war by international 
co-operation and agreement. How this present 
plan would work out in all its details, no one is capable 
of saying to-day. It might conceivably result at 
the start in more rather than less use of political 
coercion or military force in the case of small defiant 
nationalities. There would undoubtedly at times 
be restlessness and friction, even among the larger 
members of the League. 

But the prescriptions are elastic enough to admit 
of their more precise future development in the light 
of practical experience, and it is hard to see any 
other way in which a thorough solution of the 
problem can ever be arrived at. It is equally cer- 
tain that the present moment is one in which the 
tentative inauguration of the general plan has op- 
portunities which may not return in a generation. 
It would start with an actual existing alliance of 
the greater Powers outside of Germany; with the 
undoubted sympathy of the neutral Powers; with 
the absolute acceptance of the plan in principle, 
even by Germany; with the paramount need for 
such international machinery deeply impressed on 
the whole world’s mind by the experiences of the 
four and a half past years. Whether a moment with 
such favorable auspices would or could recur, after 
shifting and perhaps colliding interests will have 
affected the attitude of the present conferees in 
political controversies of the minor sort, is at least 
a matter of grave doubt. Meantime, it is to be 
observed that Congressional critics of the plan 
submit no practical alternative. 
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“AM I A LABORER?” 

Looking ahead at the possibilities in store for 
the American people, may not every man, with 
profit, ask himself this question? For there are 
‘labor unions,” there is to be “labor” legislation, 
there may be a labor party, and there may be so- 
called “labor troubles.’”’ We are in a “‘new era’’; 
all nations, large and small, are to be independent, 
self-determining, self-governing; and _ citizenship, 
and consent of the governed, are to triumph every- 
where. If there is to be labor legislation, then, 
unless it is to fall into the forbidden category of 
class legislation, it must affect every man who 
works. 

Several States have enacted laws compelling every 
man to work. There are to be no idlers under a 
fixed age limit. A man may have made a fortune 
and retired, nevertheless he must have an occu- 
pation—he must work. Though somewhat arbi- 
trary, and of doubtful enforcement, such an enact- 
ment suggests a recognition of the usefulness of all 
labor and its essential nobility. If a man will not 
work, neither shall he eat. The vagrant is a para- 
site. All effort is communal. Every man owes it 
to his fellows to do something that will add a little 
to the momentum of progress; that will augment the 
sum of human welfare—and this in addition to any 
personal income he may have from his investments. 
It is a recognition of the personal equation in duty 
to fellow men. Of course, the law sprang out of a 
desire to ‘‘round up” the low classes that live upon 
the labor of women and others, the vicious classes 
that would rather live by crime than work, and the 
shiftless incompetents that must be incited to effort 
by the fear of punishment. Notwithstanding, it 
has its philosophical import. 

This law, as every other law should be, is no 
respecter of persons. But do we realize, each of us, 
as we give personal attention to active business, as 
we work for stated salaries, as we perform our pro- 
fessional tasks, that as citizens we are all laborers 
in the vineyard together, and entitled to the con- 
sideration of Congress in every law passed that 
affects labor? If we do not do this, are we not 
supinely surrendering our rights to those who assume 
by virtue of organization and concerted efforts to 
represent all labor? In a free democracy, where 
every man chooses his own vocation, why should 
a wage earner in the mechanical trades be considered 
the sole laborer of a fepublic, and his penetrating 
and ever active voice be allowed to spread terror 
in political parties and become a compelling power 
in the halls of legislation? 

This mistaken conception of labor and the laborer 
finds its legitimate denouement in turbulent Russia. 
There the ultra-Socialists, to designate them by 
no more obnoxious name, not satisfied with seizing 
upon capital and the agencies of trade, are particu- 
larly violent against the “middle classes.’’ These 
supposedly, have a minimum of property, a small 
home, a shop, or store, and often a small bank 
account. They are residents of cities and towns, 
are of the distributing classes, do not live on the 
land and are to some small extent educated. There- 
fore they are not laborers; neither are the profes- 
sional classes, a grade above them. ‘These are 
dubbed intellectuals and are subjects of all the ter- 
rorism that now spreads anarchy, rapine and murder 
through an ill-fated land. 





Now, the man who tends a machine or works 
with tools is a laborer and worthy of all merited 
recognition. And with us he gets it. He is free 
in all the public places; he is given full franchise; 
he is free to come and go, to contract his labor, to 
change his occupation, as he will, bound only by a 
moral law to regard the rights of the second party 
in every contract. He is protected by the law that 
is omnipresent over all. As far as public sentiment 
and opinion is involved, only the small souls that are 
foolish in their own conceit, hold themselves above 
him, or offer him anywhere contumely or indignity. 
Many believe him the salt of the earth. By what 
rule of right or reason, therefore, should he set 
himself before others in seeking to influence legis- 
lation; and why should he organize into unions, to 
secure preferment either in society, politics, eco- 
nomics or government ? 

It is a strange fact in all this crusade for an eight- 
hour, or seven-hour, or six-hour day (which is to 
equalize conditions everywhere and provide em- 
ployment for every man), that it is concerned with 
only one thing—that no employer shall be permitted 
to compel a man to work more than the prescribed 
hours in one day—unless, and here is the inconsis- 
tency, the laborer chooses to work overtime at an 
increased ratio of pay, and then the employer and 
employee may make their own adjustments. Yet 
these men who work with machines and tools con- 
stitute only a small portion of those who work, 
defined by any liberal requirements. Why should 
they set the pace for all labor; and how can it be 
possible that being restricted to short hours a 
minority of all our workers, the majority remaining 
free, and actually inmany instances working overtime 
at their own tasks, can so adjust the total product 
to the total population as to arrive at the number 
of hours that shall constitute a fundamental working 
day? And must it not follow, if there is a total 
product of all labor to a total population, relieving 
a minority class represented by unions, of all labor 
except the prescribed hours, tends to compel all 
others and a majority, to work more than the required 
hours? 

Perhaps we are not holding our thought strictly 
to the logic of our original question. There is 
little fear of this short hour tyranny of a minority 
class, as long as men are allowed to work as long as 
they please for themselves. Its chief effect is to 
hamper industries, that because of their peculiar 
products, their capital invested, and geographical 
location, cannot readily comply with the provisions 
of the law. But the growth of this delusion, and 
it 7s one, for a moment’s thought must convince any 
man, that, while there is progress and prosperity, no 
limit of total product can be arrived at upon which 
to set a fixed-hour-day measure, and the final result 
must be lessened production and retarded progress. 
The growth of the delusion should rouse citizens to 
ask whether a labor-class is to dominate society and 
politics throughout the world. Asking this question, 
each man, classifying himself by an examination of 
what he personally does with his hands and his head, 
as to whether or not he is a laborer, when he confronts 
the coercion of the “‘strike’’ he will better be able to 
fix the liability of attempted class-rule and to divine 
the course our laws should take to protect the rights 
of all citizens irrespective of vocation. 

Why, the woman in the home, sewing and cooking, 
performing[{the{multifarioug{petty{duties of the house- 
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hold, from “early morn till late at night’? (and how 
often she is the wife of this same “‘unionist,’”’ solving 
the riddle of the universal advance by a_ short- 
hour-day) is a laborer. And now she is a citizen and 
a voter. Why not limit her labor to eight hours, 
and compel her to hold her hands the remainder of 
her waking hours, if we are to have equality in labor. 
Now, we are not saying there has not been ezploita- 
tion of the toil of men and women by some employers, 
and that where it can be proven to be such it should 
not be punished. Nor is there lack of sympathy 
for toilers, who, by the force of circumstances sur- 
rounding ‘their own lives, circumstances over which 
they have no control, are compelled to work “long 
hours” for daily bread. But while they are hungry 
and there is work to do will enforced idleness really 
help them? The important thing for our citizens 
to contemplate, in the rising shadow of possible strikes 
and riots due to ‘‘unemployment’’ and ‘‘business 
depression,”’ is, can labor ever be equalized, justly 
distributed, or justly paid, while a minority class 
of toilers ignore all others who work, and proceed 
to ‘‘make-over”’ this country, and the world (there 
is now forming an International Labor Union), 
according to their ideas of what ought to be? And 
is it not time for other citizens, who are also laborers, 
to discover the significance of this peril ? 








PROTECTING SMALL HOLDERS OF U.S. BONDS. 


Pursuant to a letter sent out, near the close of last 
week, by President Noble of the Stock Exchange, 
asking the city’s leaders in finance and business to 
join in an active campaign against the predatory pro- 
moters who are trading worthlesss stuff for Liberty 
bonds owned by inexperienced persons, a meeting 
was held at the Chamber of Commerce on Monday 
to form a permanent organization for protective pur- 
poses. In his call Mr. Noble pointed out that there 
is now practically no barrier between the sharper 
and his prey, and he finds evidences accumulating 
that the knavish trader has thrown aside the old 
‘‘lists’”’ of names and addresses of persons who might 
be caught by some variant of the ‘‘fool-fishery ,”’ taking 
in their stead new lists of some 20 millions of known 
or supposed small owners of Liberty bonds. Some 
weeks ago, the Exchange called on member firms to 
include in their own advertisements some note of 
warning, and to some extent the banks have posted 
notices asking holders of bonds to consult them before 
disposing of their holdings to persons who make 
promises of larger returns; but those persons are not 
frequent visitors to the banks, and if they see the 
advertisements of Exchange members it is not un- 
natural for them to suspect an interested motive 
in the warning. 

The meeting on Monday included in attendance 
the leading bankers of the city, and the feeling was 
unanimous that the situation requires united and 
earnest action. A letter from Secretary Glass ex- 
pressed gratification at the position taken by the 
Exchange, which he thinks might well be continued 
“even after Congress shall have acted on the bill sent 
up by me some days ago.”’ One proposition in con- 
sideration is that Exchange firms and leading dealers 
outside seek to head off the sharpers from disposing 
of the bonds they gather up, by simply refusing all 
dealings with them; another is that publishers decline 
the advertising of questionable traders. The meet- 
ing on Monday decided upon a permanent committee 





of representative men to formulate and follow up 
an educational program to be country-wide, leaving 
legislation to follow when it can be obtained. 

Responsible and reputable journals will not know- 
ingly accept fraudulent advertisements, and exercise 
some scrutiny over all offered them, and responsible 
and reputable security dealers will not deal with the 
opposite class. No statute is needed for protection 
thus far, yet the sharper finds ways of reaching the 
gullible. One of them is to send telegrams that his 
stuff is rising in the market or is about to have its 
price advanced, but the addressee may and should 
order at once and save the advance, and he or she is 
asked to wire “fat our expense.’”’ A morning journal 
editorially mentions one concern whose promoter was 
once convicted of forgery, yet took in of late some 
$27 ,000 in six weeks, partly by posting in its Broad- 
way window a notice of an ‘‘advance’’ to $2 a share 
on February 1, wherefore the passer-by was advised 
to “buy now at $1.”” The same brief article says it is 
reported that ‘“‘there are wide districts out in the 
West where scarcely a Liberty bond remains,” this 
vile trading having taken them all. 

The extent of the evil is unknown, but its character 
and menace are plain, and all the ‘‘Chronicle’’ has 
said of the importance of protection by some means 
for these unsophisticated small bond buyers, both as 
a matter of duty and of national welfare, stands 
unchanged. As to protective methods, we conceive 
nothing simpler and likely to be more effective than 
the personal approach we suggested at the first. For 
the bonds must have been supplied through some 
financial institution or some responsible employer, in 
whatever manner the promise to take them may have 
been given; hence the buyers must be on record 
somewhere, and their addresses should be obtained 
even more easily than the designing trader can get 
them. Therefore let every bank or other concern or 
person who acted as mediary in placing the bonds 
take up the duty of warning all for whom it acted. 
Counsel not to sell without careful inquiry will be as 
influential as was the counsel to buy, and no selfish 
motive will be suspected in the warning. 





FREEDOM FROM HURTFUL RAILROAD RE- 

STRICTIONS—VIEWS OF RAILROAD MEN. 

Following Mr. Kruttschnitt as a practical railroad 
man, and with the weight of authority which ought 
to be accorded without question to one who has come 
up from the ranks of transportation service, Mr. 
Daniel Willard set before the Senate’s committee, on 
Tuesday the lines upon which, in his judgment, the 
problem can be dealt with. He opposes the shiftless 
proposition to delay action under the five-year ex- 
tension, because he believes, as all clear-minded men 
must believe, that at the end of that period “it would 
be practically impossible to restore the roads to the 
owners, and Government ownership would be the only 
alternative.’’ He justifies the seizure, in the situa - 
ton as it existed, but now that the occasion hag 
passed he deems it “‘the clear and peremptory 
duty of the Government to restore, as soon as may be, 
the property so taken to the rightful owners.”’ This 
and nothing less accords with the pledge in the law, 
and Mr. Willard sees with like clearness the obliga- 
tion to return it saved ‘‘from unnecessary harm or 
disarrangement.”’ 

He adds another competent opinion in denying that 
the roads ‘“‘had broken down” and for that reason 
the seizure was necessary. Howard Ellio , whose 
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excellent address has also been made public the 
present week,emphasized this same point. Neither 
authority finds anything, under private handling and 
in the year of Governmental handling, to support that 
assertion; on the contrary, the record of the past year, 
according to Mr. Willard, “‘is the best and most con- 
vincing evidence that the railways, both as to physi- 
cal properties and personnel, had not only not broken 
down but were in fact most efficient agencies.”’ 
Granting that in the situation as it was the roads 
could not act promptly and effectively, Mr. Willard 
also cites the Director-General’s admission that he 
could not have done any better except that “‘he was 
authorized by law to ignore the restrictions which ap- 
plied to the railroads under private operation.” In 
other words, the restrictive hands which had been 
placed on the roads were cut, under the stress and 
plea of emergency, and then the greater freedom of 
movement has been erroneously credited to the Gov- 
ernmental as against the private control. “Actual 
experience,’”’ said Mr. Willard, “now leads to the 
conclusion, it seems to me, that the railroads, under 
private ownership and subject always to Government 
regulation, should be lawfully authorized to do what 
ever would be done, in the public interest, under Gov- 
ernment ownership and operation, or is actually being 
done in such interest at the present time under Gov- 
ernmental control and operation.” 

It is obviously unfair and misleading to contrast 
results under Governmental freedom with those 
under the restrictions it lays upon others, and 
Mr. Willard only expresses the need of the hour 
for a “new freedom” for public instrumentalities 
if they are to do their work. He made five speci- 
fic suggestions. He would have Congress “provide 
a definite rule for rate-making as related to capital 
by fixing an adequate percentage ratio of railway 
operating income to the combined property invest- 
ment account of the railroads as a whole.’”’ He would 
have Congress “affirmatively authorize” the roads 
to combine properties and operations, subject to 
Governmental control ‘“‘and when shown to be desir- 
able in the public interest,’’ also issue securities for 
construction, equipment, and enlargement, and for 
refunding, subject to Governmental supervision. He 
would provide a reasonable term of extension of the 
carriers’ indebtedness for advances made during the 
term of control and either create new agencies or ex- 
tend existing ones so that matters “requiring Gov- 
ernmental disposition may be promptly disposed of.’’ 
He outlined a plan of absorption of the weaker roads 
by the stronger (which he seems to think inevitable 
under any course) whereby the number of roads might 
finally reduce to twenty-five. As to the fantastic 
plan of the brotherhoods for having the properties 
thrown to themselves, he replied that in no line of 
gainful endeavor have there been larger opportuni- 
ties for advancement than in transportation; speak- 
ing as one who himself began as a common laborer at 
18 years of age, he declared that private ownefship 
and operation will preserve these opportunities for 
advancement, but that Governmental ownership and 
operation will destroy them. 

Speaking from nearly forty years of practical ex- 
perience in railways, Mr. Howard Elliott was equally 
clear and emphatic, on the following day, in warning 
the Senate committee against the drift to Govern- 
mental ownership as ‘‘not for the best interests of the 
nation.’”’ The best results, he said, will come from 
private ownership under wise management with “‘suit- 





able, thorough, and protective regulation.” Wages 
and working conditions should come under that regu- 
lation, ‘‘and should eventually receive the final ap- 
proval from the same power that is responsible for 
rates’; then the absurdity of the past practical com- 
mitment of wages to one set of men in semi-official 
power while another set pass upon rates will be 
avoided, for “‘the question of income with which to 
pay will be considered at the same time and by the 
same final deciding power as the outgo to be paid.” 
Of course, he reaffirmed the necessity, in a country 
which is growing and is to grow, of a constant de- 
velopment of transportation machinery, for which 
sufficient attractiveness to private capital is plainly 
essential. 

In an address read on Wednesday night to the 
Brooklyn Chamber of Commerce, Mr. Otto H. Kahn 
began by saying something as to which we earnestly 
hope he is not a whit mistaken: that one year’s ex- 
perience “has sufficed to demonstrate to the American 
people at large that Government operation of railroads 
means deterioration of service, higher cost, lessened 
eagerness to please the shipper and study his conve- 
nience, not to mention the menace of politics becom- 
ing a determining factor in the fixing of wages, in new 
construction, betterments,’’ etc. Beyond cavil it 
does mean and inevitably produces all this, and many 
of the people have surely discovered the fact; if at 
least a majority have realizingly done so, one great 
and fixed step will have been already gained. 

The just claims of labor, said Mr. Kahn, are recog- 
nized; they are the first charge on any industry, com- 
ing before those of capital and before “‘even those of 
the consumer in general’’; but he declared it contrary 
to our theory of government to permit any Executive 
department, without any public hearing and without 
consulting the public who have to pay, to put up rail- 
way wages about 600 millions in one year. The in- 
crease paid in 1918, he said, is officially put at 583 
millions, but he is informed that it is expected 
to reach about 800 millions after being in effect a 
full year, atax comparable to the total interest on our 
present war debt less loans to Allied nations. This 
huge advance unfavorably affects wages in other in- 
dustries, and Mr. Kahn renewed his belief “that a 
decisive majority of the farmers, the shippers, and 
the consumers in general have made up their minds 
that in this country Governmental operation of rail- 
roads is not wanted.’’ 

The program towards which he believes public 
opinion is moving calls for Governmental control, 
“strong and comprehensive, but fair and construc- 
tive, not punitive or strangling;” for preservation of 
what has proved good under the past year’s control 
and abolishing what has proved hampering; and for 
adjusting the functions of State Commissions so as to 
avoid conflict with the Federal Commission on rate- 
making and security issues. Then: “let railroading 
be thrown open to private initiative and enterprise, 
and to competition in service; make it an attractive 
field for capital, and, above all, for men of ability 
and vision.” 


Fantastic proposals of course continue. One, this 


week, said to be offered on behalf of the farmers and 
as a substitute for the brotherhoods’ plan, would 
commit railroad handling to a board of 25, one-fifth 
each to be chosen by the farmers, the road employees, 
two associations, and by direct Executive appoint- 
ment, at least one woman to be included in each ofthe 
five’components. 


But the Investment Bankers’ Asso- 
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ciation has announced a committee of sixteen of the 
most prominent and the ablest bankers and financiers 
of the whole country from the Atlantic to the Pacific 
coast, and this committee, like Mr. Warfield’s associ- 
ation, will be able to speak for the real owners of 
the properties and for the substantial interests of the 
nation. 

The full and precise plan in detail is not yet reached, 
but the lines of principle which it must recognize and 
follow are cumulatively and distinctly presented. 
This cannot fail to have an enlightening effect, and 
the incoming Congress must take up the problem 
seriously. 








THE TRUST COMPANIES IN 
AND ELSEWHERE. 


Continuing the practice begun by us a long time 
ago, we again present our annual comparative re- 
turns of the trust companies in this city (Manhattan 
and Brooklyn boroughs) and also those in Boston, 
Philadelphia, Baltimore and St. Louis, bringing 
forward the results so as to include the figures for a 
year later. For this city the figures, as far as the 
liabilities and assets of the different companies are 
concerned, are those furnished to the Superintendent 
of Banking at Albany under his latest call, namely 
Nov. 1 1918. As has been many times pointed out 
by us it was the practice of the Banking Depart- 
ment for a quarter of a century or more to require 
reports for the closing day of the year, but this was 
changed in December 1911 by the then executive 
head of the Department, and from that time to 1914 
various dates in December were fixed as the time 
of the return, while in December 1915 the last day 
was again chosen, but for 1916 the date was dropped 
back to Nov. 29, for 1917 to Nov. 14, and for 1918 
still further to Nov. 1. 

So long as there was a difference of only a few 
days in the date of the figures the change was not a 
matter of any great consequence, though it was 
objectionable since it interfered with the previous 
uniformity of date, but now that the figures are 
two months earlier the change is seen to be a most 
regrettable one. The Superintendent who inaug- 
urated the departure evidently contemplated that 
there should always be a return for some date in 
December, though the date was not to be known 
beforehand. Succeeding incumbents of the office 
have not felt bound by any such rule, and accord- 
ingly have named a day in November, aggravating 
the effects of the original change. 

The character of the returns of these New York 
institutions changed somewhat during the twelve 
months under review. In the recent past the New 
York trust companies have been noted for their 
prodigious growth. During 1918 further growth in 
one direction was checked. In this we have refer- 
ence merely to the aggregate of their deposits. If 
the total of their resources or the total of their busi- 
ness be taken as the measure, then further expan- 
sion has occurred. Usually growth in deposits and 
growth in resources run in parallel lines. In 1918, 
with the deposits suffering contraction, the trust 
companies indulged in borrowing on a greatly in- 
creased scale,and in particular they appear to have 
been availing of the facilities of the Federal Reserve 
Bank. With their resources supplemented by such 
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borrowing, their ability to make investments and to 
extend accomodation to those in need of funds was 
raised to a higher figure than before, making them a 
correspondingly more important factor in the finan- 
cial operations of the day. 

The decrease in deposits and greater resort to 
borrowing on their part are both ascribable to the 
same circumstance, namely the demand by the 
U.S. Government upon the investment and money 
markets to obtain the huge funds needed in the 
prosecution of the war. Both the Third Liberty 
Loan and the Fourth Liberty Loan were floated 
during the year, the aggregate of the subscriptions 
in the one case being $4,176,516,850 and in the other 
case $6,989,047,000, or over $11,000,000,000 to- 
gether, and the whole amountin each instance was ac- 
cepted—besides which there were numerous issues of 
certificates of indebtedness. In such a situation the 
deposits of the trust companies, which in the main 
differ very greatly from the commercial deposits 
of mercantile banks, partaking of the nature of sav 
ings deposits or consisting of funds awaiting perma- 
nent investment, would inevitably decline. At such 
a time, too, the trust companies, moved by pa- 
triotic instincts, would be anxious to assist their 
patrons in financing subscriptions for the various 
Government loans and with that object in view 
would evince a disposition to borrow with greater 
freedom at the Federal Reserve Bank. 

The figures reflect both processes in operation. 
The statement for Nov. 1 1918 shows aggregate re- 
discounts of $118,211,329 and bills payable of $90,- 
336,679 making over $208,000,000 together. The 
year before, on Nov 14 1917, the rediscounts were 
only $30,585,248 and the bills payable or borrowed 
money $63,711,200. If we go back a year further 
to Nov. 29, 1916, we find the rediscounts hardly 
more than nominal, or only $27,254, and the bills 
payable but $75,000. Here then there is evidence 
that the trust companies, in the ways indicated, en- 
larged their facilities for accommodating their patrons 
in amount of considerably over $200,000,000, thereby 
doing their part in promoting the success of Govern- 
ment financing. 

While the deposits of the trust companies were 
drawn down, the falling off was relatively small bear- 
ing in mind the huge antecedent growth. Between 
Dec. 24 1914 and Nov. 14 1917, a period of less than 
three years, the deposits of the New York State trust 
companies rose from $1,437,030,984 to $2,630,085,- 
223; the decrease in 1918 was only to $2,519,090,854. 
Another line of business which the trust companies 
have been developing has been the acceptance busi- 
ness. This item appears for corresponding amounts 
on the two sides of the balance sheet. On the lia- 
bility side we find “acceptances of drafts payable at a 
future date or authorized by commercial letters of 
credit” for $129,001,489; on the asset side there is 
the corresponding item of “customers’ liability on 
acceptances” for $129,024,536. The previous year 


the acceptance total was $96,342,346; in 1916 it was 
$78,767 ,347 and in December 1914 only $23 542,185. 
Of course these trust companies hold greatly en- 
larged amounts of “‘public securities’ mainly U. 8. 
Government obligations, this being one of the ways 
in which they assisted in Government financing. The 
total of the holdings would be expected to vary con- 
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siderably between the date of one call of condition 
and the date of another, accordingly as issues of treas- 
ury certificates of indebtedness were being put out or 
retired. At the time of the September 10 1918 call 
the trust companies reported altogether $500,397 ,669 
of ‘‘publie securities’’; at the date of the Nov. 1 1918 
call the item was $413,221,939. Atthis figure com- 
parison is with $443 ,486,907 on Nov 14 1917. We 
need only go a year further back to see how greatly 
the facilities of the trust companies have been used 
in support of the Government’s loan operations, for 
on Nov. 29 1916 the aggregate investment in public 
securities was no more than $166,233,694. On the 
other hand the investment in “‘private securities’ is 
now only $335,721 ,543,as against $417,197,381 Nov. 
14 1917; $405,853,187 Nov. 29 1916 and $433 945,679 
March 17 1916. 

Loans on collateral security have always been a 
favorite form of investment with the trust companies, 
and the amount employed in that way is larger than 
ever and may now be supposed to reflect loans, more 
or less, on Government obligations. For Nov. 1 
1918 the amount stands at $1,042,921,704, which 
compares with $900,975,589 on Nov. 14 1917 and 
$960,764 ,762 Nov. 29 1916. ‘‘ Loans, discounts and 
bills purchased, not secured by collateral’ has risen 
in recent years to the dimensions of an important 
item, and for Nov. 1 1917 was $521,322,959 as 
against $508 ,697 ,327 Nov. 14 1917 and $346,273 ,321 
Nov. 29, 1916; the item includes presumably much 
paper eligible for rediscount at the Federal Reserve 
Bank. Other forms of invesment do not vary greatly 
from year to year, real estate mortgages for instance 
being $93,377,100 Nov. 1, 1918 and $94,131,424 
Nov. 14, 1917. 


Obviously the trust companies could not have ex- 
tended their loaning powers in the way set out above, 
if they had not joined the Federal Reserve Bank 


system. On the other hand, they have contributed 
powerfully—we mean the New York City institutions 
especially—to reinforce that system. As showing 
how completely they have become identified with the 
Federal Reserve Bank it is only needful to point out 
that with over $3,221,000,000 of resources, they held 
only insignificent amounts of cash in their own vaults 
—no more than $13,874,275 of specie and $28 ,233 ,821 
of “other currency authorized by the laws of the 
United States.’’ At the same time they had on de- 
posit with the Federal Reserve Bank of NewYork 
no less than $192,033,330. In other words, they 
turned over practically all of their gold to the Federal 
Reserve Bank and this in turn enabled the Reserve 
Bank, through the enlargement of its gold base, to 
extend the desired accommodation to the trust com- 
panies. A year earlier, or on Nov. 14 1917, the 
trust companies reported $147,732,182 of reserve 
with the Federal Reserve Bank, this being the first 
date which showed this as a separate item. The 
trust companies then held $48,157,471 of specie in 
their own vaults and $21,393,115 of legal tenders and 
bank notes. A year further back—on Nov. 29 1916— 
they held in their own vaults $143,119,311 of specie 
and $19,757,285 of legal tenders, etc.—from all of 
which we see how important has been the contribu- 
tion of the trust companies in support of the Federal 
Reserve system. 

How widely the trust companies have given ad- 
herence to the Federal Reserve system, out of a 
patriotic desire to unite and solidify the country’s 
banking strength, will appear from an examination 





of the weekly return of the New York Clearing 
House institutions. Before the outbreak of the 
war, the Broadway Trust (now the Irving Trust) 
was the only trust company in the city that had 
joined the Federal Reserve system. There were 
many other trust companies members of the Clearing 
House, and therefore making returns each week for 
incorporation in the Saturday Clearing House state- 
ment, but, with the single exception mentioned, 
these were not members of the Federal Reserve sys- 
tem. Now there are only two trust companies that 
are members of the Clearing House and not members 
of the Federal Reserve system. 

The capital of the trust companies, which has 
been steadily and largely increased in recent periods 
while at the same time the number of institutions 
(at least in this city) was diminishing as the result 
of merger and consolidation, was further increased 
in 1918, rising from $115,260,700 Nov. 14 1917 
of $119,932,200 Nov. 1 1918. On Dec. 31 1915 the 
aggregate of the capital was only $79,600,000. 
The trust companies did a_ profitable business 
during the year, as did other banking institutions, 
and with the decline in security values (of the class 
in which these institutions make investments) 
arrested, the item of surplus and profits was sub- 
stantially increased, reversing in this the previously 
existing tendency. On Nov. 29 1916 the total of 
surplus and profits was reported at $198,865,173. 
From this there was a decline to $183,176,027 by 
Nov. 14 1917 with a further shrinkage in the early 
part of 1918, but with a recovery to $188,886,678 
by Nov. 1 1918. As was pointed out by us in our 
review of a year ago, the trust companies are like 
the savings banks in one respect in that they hold 
a mass of gilt-edged securities in which a material 
shrinkage in values occurred when the United States 
entered the war and put out huge amounts of Gov- 
ernment obligations at 4 and 444% on Liberty 
Loan issues and at 444% on Treasury certificates 
of indebtedness. With U. S. obligations obtain- 
able so as to yield such a good return, a readjust- 
ment in the prices of other classes of high grade se- 
curities necessarily followed. In other words, the 
market value of the investments of the trust com- 
panies underwent considerable contraction and this 
involved reduction in surplus and profits, since that 
item is figured on the basis of the market value 
of the securities held. During 1918, as already 
stated, a part of the depreciation was recovered. 

In the foregoing we have been dealing with the 
trust companies as a whole. As far as the separate 
companies are concerned, the elaborate statements on 
subsequent pages will enable the reader to ascertain 
what the experience of each company has been as be- 
tween 1916 and 1918. To furnish a sort of general 
survey we introduce here the following table compris- 
ing all the companies in the Boroughs of Manhattan 
and Brooklyn and showing the deposits on Aug. 
22 1907 (before the panic ef that year) and on Dec. 
9 1913, Nov. 29 1916, Nov. 14 1917 and Nov. 1 
1918. The number of institutions in the Boroughs 
of New York and Brooklyn has not changed during 
the last twelve months. One new company, namely 
the American Trust Co., has just been started, but 
does not yet appear in the reports to the Banking 
Department; on the other hand, early in 1918, the 
Union Trust Co. was consolidated with the Central 
Trust Co., reducing the number of separate institu- 
tions by one. 
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a Transatlantic began business May 28 1912. 
b For Aug. 22 1907 the total does not include deposits of Flatbush of Brooklyn, 


which was consolidated with Broadway of N. Y. City March 6 1912. 


The Broadway 


ous title to Irving Trust Nov. 30 1917 and Market & Fulton Nat. consolidated 
h Irving in March 1918. 
withe total for Dec. 9 1913 does not include Home Trust Co. of Brooklyn, con- 


solidated with Lawyers’ Title Insurance & 


Trust Co. of N. Y. City February 1915. 


c The total for Aug. 22 1907 includes deposits of Flatbush and the total for Dec. 9 
—_ includes deposits of Home Trust Co. 
d Washington Trust Co. absorbed by Corn Exchange Bank on Jan. 26 1914. 
e Citizens’ Trust Co. and Manufacturers’ Nat. Bank consolidated in Aug. 1914. 
Manufacturers’ Trust absorbed the West Side Bank, New York City, June 15 1918. 
f Nassau Trust Co. merged into the Mechanics Bank June 27 1914. 
@ Mutual Alliance taken over by Chatham-Phenix Nat. and Century banks 


January 1915 


h Mercantile Trust & Deposit began business May 1 1917. 
i Scandinavian began business June 11 1917. 
k Central and Union consolidated June 18 1918. 


the Northern Central, the Parkway and the Rox- 
borough—is $423 ,630; this, with increases of $400,000 
in the capital of the Germantown Trust Co., $100,000 
in the capital of the North Philadelphia Trust Co., 
$29,175 in the capital of the Colonial Trust Co. and 
$24,810 in the capital of the Market Street Title & 
Trust Co., make up the increase in the aggregate 
amount of that item. Surplus and profits during the 
twelve months have increased from $77,779,452 to 
$78,408,601, deposits from $327 ,597,906 to $335,- 
093,397 and aggregate resources from $452,498,288 


TRUST COMPANIES AT OTHER POINTS. 

In the case of the trust companies at Boston, 
Philadelphia, Baltimore and St. Louis, the figures 
as presented on subsequent pages for the different 
institutions are all our own, we having in each 
instance made direct application for them to the 
companies, though in a few instances, where our 
requests met with no response, we have had to have 
recourse to official statements made in pursuance 
of calls of the public authorities. In the nature of 
things, as we are entirely dependent upon the com- 
panies themselves for the figures and no general 
data of an official kind are available, comprehensive 
totals and elaborate details, such as are possible 
for the institutions of New York, are out of the 


question. 


Our summaries for these other centres 


to $505,489 ,017. 


The following furnishes a com- 
parison of the totals of the different items from 




















Dec. 31 1900 to Dec. 31 1918, inclusive: 
Surplus and Aggregate 
PHILADELPHIA. Capttal. Profits. Depostts. Resources, 
3 3 BJ % 

Dec. 31 1900 (40 cos.)___.| 28,399,965 | 27,826,941 | 136,496,312 | 196,498,618 
Dec. 31 1901 (41 cos.)__..| 31,927,006 | 33,885,857 | 149,137,386 | 218,660,249 
Dec. 31 1902 (41 cos.)_...| 33,142,233 | 37,514,329 | 153,151,355 | 227,480,117 
Dec. 31 1903 (43 cos.)_...| 34,320,337 | 39,654,877 | 161,231,152 | 238,817,566 
Dec. 31 1904 (43 cos.)___.| 34,800,980 | 42,344,733 | 202,855,986 | 283,503,299 
Dec. 31 1905 (44 cos.)__..| 35,312,363 | 45,594,298 | 209, 213,067 | 293,177,935 
Dec. 31 1906 (52 cos.)__..| 36,931,963 | 49,590,018 | 193 /283,134 286,232,600 
Dec. 31 1907 (58 cos.)___.| 38,727,909 | 50,840,244 | 169,669,224 | 265,150,778 
Dec. 31 1908 (58 cos.)_._.| 39,068,955 | 52,000,976 | 200,983,530 | 296,761,341 
Dec. 31 1909 (59 cos.)_...| 39,897,218 | 55,374,618 | 217,196,883 | 316,892,720 
Dec. 31 1910 (59 cos.)___.| 39,931,416 | 59,187,488 | 208,837,634 | 311,640,645 
Dec. 31 1911 (58 cos.)____| 38,511,733 | 62,262,427 | 224,225,832 | 328,196,392 
Dec. 31 1912 (56 cos.)___.| 36,797,836 | 64,847,539 | 231,712,367 | 337,179,556 
Dec. 31 1913 (56 cos.)__..| 39,162,538 | 65,535,659 | 232,941,234 | 341,764,741 
Dec. 31 1914 (56 cos.)___.| 39,069,243 | 65,932,688 | 238,256.333 | 347,588,292 
Dec. 31 1915 (56 cos.)._-.-. 38,870,193 | 69,298,540 | 297,235,195 | 407,024,328 
Dec. 31 1916 (56 cos.).._.| 38,879,993 | 73,775,140 | 331,108,286 | 444,775,175 
Dec. 31 1917 (54 cos.)__- 40,579,993 | 77,779,452 | 327,597,906 | 452,498,288 
Dec. 31 1918 (56 cos.)___-_| 41,307,608 | 78,408,601 | 335,093,397 | 505,489,017 





are such as we have been able to prepare ourselves 
and necessarily are limited to a few leading items. 
Nor are the returns in those instances cast on uni- 
form lines, nearly every company having its own 
distinct method of classification, making general 
footings out of the question, except as regards those 
few common things treated alike by all, and which 
have definite, established meaning, such as capital, 
surplus and profits, and deposits. 





In the case of Baltimore our compilations were only 
begun four years ago and cover the returns at the 
end of 1913, 1914, 1915, 1916, 1917 and 1918. As 
compared with the previous year there is some fall- 
ing off in deposits and resources, but this is mis- 
leading, since it is entirely due to the withdrawal of 
railroad deposits from the Safe Deposit & Trust Co. 
by the U. 8. Railroad Administration. There is a 
marked expansion in both the deposits and the re- 
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sources of the 11 companies included as compared 
with all earlier dates; that is, the deposits have 
moved up from $45,131,061 on Dec. 31 1913 to 
$85,714,838 on Dec. 31 1918, and resources from 
$66,058,188 on Dec. 31 1913 to $107,773,988 on 
Dec. 31 1918. In tabular form the comparisons 
are as follows: 




















Sur plus and Aggregate 
BALTIMORE Captal. Profits. Depostis. Resources. 
$ £ $ $ 

Dec. 31 1913 (10 cos.)...-| 8,950,000 | 12,177,127 45,131,061 66,058,188 
Dec. 31 1914 (10 cos.)....| 8,950,000 | 11,407,783 52,212,492 73,170,115 
Dec. 31 1915 (11 cos.)....| 8,650,000 | 11,851,317 72,128,718 93,230,098 
Dee. 31 1916 (11 cos.)---.| 8,650,000 | 12,539,206 82,523,200 | 103,712,606 
Deo. 31 1917 (11 cos.)....| 8,650,000 | 12,765,927 89,537,806 | 110,986,411 
Dee. 31 1918 (11 cos.)_...' 8,650,000 ' 13,309,150 85,714,838 | 107,773,988 





At St. Louis the number of companies remains un- 
changed, but the deposits and aggregate resources 
have been substantially added to, the former having 
increased from $79,518,642 to $102,137 ,663, and the 
latter from $98,906,145 to $123,397,168. In 1915 
our totals of deposits and resources were greatly re- 
duced by the fact that the banking business of the 
St. Louis Union Trust Co. was taken over by the then 


newly organized St. Louis Union Bank. 
three years since then the reduction in deposits and 
resources has been more than recovered. 


In the 




















Surplus and Aggregate 
8T. LOUIS Captial. Profits. Depostts. Resources. 
$ s x s 
Dec. 31 1901 ( 6 cos.)_...| 13,425,660 | 14,471,934 41,339,273 69 ,829 307 
Dec. 31 1902 ( 9 cos.)_...| 20,485,300 | 24,922,243 62,910,106 | 109,167,449 
Dec. 31 1903 ( 8 cos.)...-| 19,000,000 | 24,915,483 62,563,117 | 107,454,100 
Dec. 31 1904 ( 5 cos.)_._-_| 16,000,000 | 22,507,930 78,706,702 | 117,214,632 
Dec. 31 1905 ( 6 cos.)_..-| 16,100,000 | 23, 609 71,681,442 | 111,268,041 
Dec. 31 1906 ( 9 cos.)_..-| 16,350,000 | 23,584,914 74,512,832 | 115,189,586 
Dec. 31 1907 ( 8 cos.)___.| 13,350,000 | 22,537,837 66,329,762 | 107,028,169 
Dec. 31 1908 ( 9 cos.)_-_-.| 13,452,400 | 22,782,021 61,619,831 97 ,856,192 
Dec. 31 1909 (13 cos.)_._.-| 14,752,400 | 19,428,356 73,959,732 | 108,139,489 
Dec. 31 1910 (13 cos.)_._.| 14,752,000 | 19,505,474 73,015,086 | 107,272,961 
Dec. 31 1911 (16 cos.)...-| 15,002,400 | 19,591,743 78,169,009 | 112,763,152 
Dec. 31 1912 (15 cos.)_._- 900, 19,617 ,825 84,229,211 | 118,747,036 
Dec. 31 1913 (16 cos.)_---| 14,950,000 | 19,600,492 83,329,512 | 117,880,234 
Dec. 31 1914 (16 cos.)_.--| 13,050,000 | 19,024,203 81,741,093 | 111,765,316 
Dec. 31 1915 (14 cos.)___-_| *8,050,000 |*12,738,269 | *62,012,906 | *94,068,996 
Dec. 31 1916 (15 cos.)__--| 8,250,000 | 12,879,829 70,380,425 91,509,254 
Dec. 31 1917 (15 eos.)__---| 8,350,000 | 12,795,317 79,518,642 98 ,906 ,145 
Dec. 31 1918 (15 cos.)_...! 8,350,000 | 12,909,504.) 102,137,663 | 123,397,168 





*Reduction in totals due to the eliminatton of the St. Louis Union Trust Co., 
whose banking business was taken over by the newly organized St. Louis Union 
Bank. The Trust Co. reported no deposits on Dec. 31 1915 against $25,710,275 
on Dec. 31 1914 and $11,244,321 aggregate resources Dec. 31 1915 against $36,- 
935,227 on Dee. 31 1914. 








Current Events and Discussions 
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CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on the 
same discount basis as in the past few weeks, viz., 5%. 
The bills are dated Feb. 18. 





NEW CREDIT TO BELGIUM. 


The extension of a credit of $2,000,000 by the United 
States Treasury to Belgium was announced on Feb. 15. 
This brings the total obligations of that country to the 
Treasury Department up to $298,145,000. The aggregate 
aid to the Allies since this country’s entrance into the war 
now reaches $8,680,157,836, apportioned as follows: 


Great Britain._____- $4,155,981,000| Cuba .....-...._._-. $15,000,000 
i nd I pe a Hy Poy eh | re 12,000,000 
ok 1,385,000 ,000 | Rumania--._______- 10,000 ,000 
es ee 325,000,000 | Liberia.__...__.___- 5,000,000 
I te 298,145,000 

SNS eh ciaicenGeénee 39,554,036; Total _........ -- $8,680,157 ,836 
Czecho-Slovak _.._-_- 17,000,000 








CLOSING OF SUBSCRIPTION BOOKS FOR OFFERING OF 
BONDS OF UNITED KINGDOM OF GREAT BRITAIN 
AND IRELAND. 

Subscription books which were opened on February 13 at 
the office of J. P. Morgan & Company for an offering of 
United Kingdom of Great Britain and Ireland 20-year 
514% gold bonds, were closed at noon yesterday (February 
21). The bonds, as noted in these columns Feb. 8 page 525, 
are due Feb. 1, 1937; they had previously been reserved for 
the conversion of the two year notes which matured Feb 1 
last. The syndicate headed by J. P. Morgan & Company 
through which the present offering was made, announced on 
Thursday that the unsubscribed balance, remaining on hand 
after the closing of the books, had been sold; a prominent 
group of bankers in said to have made the purchase. The 





Syndicate participants have been notified that their liability 
as syndicate members ceased yesterday. Bonds which 
have been withdrawn from sale by members of the syndicate 
are to continue to be held subject to the undertaking not to 
sell before April 1, 1919, unless sooner released by man- 
agers of the syndicate. 








= 
PROPOSAL BY FRENCH ECONOMIST FOR FINANCIAL 
LEAGUE. 


An Associated Press dispatch from Paris on Feb. 16 said: 

An inter-Allied financial alliance is strongly advocated by Edmond Thery, 
the French economist, in the ‘“‘Figaro.”” It should take the form of a special 
organization, he says, to receive for joint account all sums paid by Germany, 
Austria-Hungary, Bulgaria and Turkey, which it would transform into 
liquidation bonds, “‘to be distributed among the Allies.” 

M. Thery points out that after the signing of peace the richest Entente 
nations will seek to improve their monetary situation and consolidate their 
financial situation as rapidly as possible on a gold basis. Such consolidation 
would augment the difficulties of the less favored Allies in converting to 
gold, sterling, dollars or francs, the claims they recover from the enemy, 
on which they count to pay the debts they have contracted, either with 
the wealthier Allies or with neutrals. 

Individual conversion of war damages, it will thus be seen, says M. Thery, 
would provoke between the Entente nations an antagonism of interests by 
which Germany would not fail to profit to try to elude wholly or in part her 
engagements. Such competition between the Allies, he contends, would 
be an unpardonable mistake, for it would divide them within a few years. 





PLANS FOR ESTABLISHMENT OF EXPORT CREDIT 
FOR BELGIUM IN NEW YORK. 

Announcement was made on Feb. 19 that a syndicate of 
American bankers is being formed under the management of 
the Guaranty Trust Co. of New York, J. P. Morgan & Co., 
National Bank of Commerce of New York and the Na- 
tional City Bank of New York, to establish a commercial 
export credit in New York of $50,000,000 for a consortium 
of Belgian banks which comprises about seventy of the 
important banking institutions in Belgium, with aggregate 
capital and reserve in excess of $150,000,000, and includes 
the Banque Nationale de Belgique and the Societe Generale 


de Belgique. The announcement says: 

Under this credit the Banque Nationale Belgique, acting for the con- 
sortium, is to draw drafts from time to time on the syndicate participants. 
Each series of original drafts will be drawn at 90 days’ sight, with privilege 
of three renewals of 90 days each, and the drafts will be sent to the syndiiate 
participants for acceptance. The acceptances so created will be sold in the 
open discount market and the proceeds placed at the disposal of the Belgian 
consoritum in this country to pay for the merchandise purchased here for 
shipment to Belgium. 

The proceeds of this credit will therefore be used only to provide funds in 
America to purchase American supplies for re-establishing industrial oper- 
ations in Belgium, and no part of this credit will be used for other than in- 
dustrial and commercial purposes. Obligations of the Belgian industrial 
concerns for whose benefit this credit is being arranged will be held in Bel- 
gium as security for payment of the drafts. 








BELGIAN EXCHANGE RATES. 

A special cable to the ‘‘Journal of Commerce” from Lon- 
don on Feb. 16 said: 

It is understood that the Beigian Government is forming an organization 
to deal with foreign exchange matters in connection with the recent credits 
established by it abroad, including a £4,000,000 credit here. It is expected 
that more or less definite rates will be fixed respecting the importation of 
essentials. 











EXPORTATION OR IMPORTATION OF RUSSIAN 
RUBLES PROHIBITED. 

The announcement of the issuance of a ruling by the 
Foreign Exchange Division of the Federal Reserve Board 
prohibiting the exportation or importation of Russian rubles 
is made as follows by Deputy Governor of the Bank, J. I. 


Case: 
FEDERAL RESERVE BANK OF NEW YORK. 
February 15 1919. 
To Holders of Registration Certificates: 

Sirs:—Your attentionis directed to the following regulation which was 
issued by the Division of Foreign Exchange of the Federal Reserve Board 
on Feb. 14 1919 under the Executive Order of the President dated Jan. 26 
1918: 

‘*Until otherwise instructed, the exportation or importation of Rusisan 
rubles or the transfer of funds for their purchase by ‘persons’ and ‘dealers’ 
in the United States as described under the Executive Order of tne Presi- 
dent of Jan. 26 1918, is prohibited.”’ 

Very truly yours, 
J. 1. CASE, Deputy Governor. 








FOREIGN EXCHANGE RULING PERMITTING TRANS- 
FERS OF FUNDS TO BULGARIA, TURKEY IN 
ASIA, &C. 

The Federal Reserve Bank of New York stated on Feb. 18 
that it was cireularizing dealers in foreign exchange trans- 
mitting the following regulation under date of Feb. 17 of 
the Division of Foreign Exchange of the Federal Reserve 
Board under the Executive Order of the President, dated 


Jan. 26 1918: 

Notice is hereby given that ‘‘dealers’’ as defined under the Executive 
Order of the President of Jan. 26 1918, until otherwise instructed, may 
make transfers of funds to persons not enemies or allies of enemies resident 
in Bulgaria, Turkey in Asia, and Turkey in Europe, and all Black Sea ports. 
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FOREIGN EXCHANGE REGULATIONS PERMITTING 
TRANSFERS OF FUNDS TO RUMANIA AND SERBIA. 


Last week, page 635, we referred to the fact that the 
Division of Foreign Exchange of the Federal Reserve Bank 
had issued regulations permitting the transfer of funds to 
persons not enemies or allies of enemies resident in Belgium, 
Alsace-Lorraine, Rumania, Serbia, &e. In the notice as 
to remittances permitted to persons in Rumania and Serbia, 
issued under date of Feb. 4, F. I. Kent, Director of the 
Division of Foreign Exchange, said: 

Notice is hereby given that ‘‘dealers’’ as defined under the Executive 
Order of the President of January 26 1918 until otherwise instructed may 
make transfers of funds to persons not enemies or allies of enemies resident 
in Roumania, Servia, and also within the territory included in the line set 
out in article 3 of the Miliraty Clause of the Armistice Protocol of Nov. 
3 1918 which is covered by the following extract from Articie 3: 

From Pic Umbrail to the north of the Stelvic it will follow the crest of 
the Rhetian Alps up to the sources of the Adige and the Eisach, passing 
thence by Mounts Reschon and Brenner and the heights of Oetz and Zoaller. 
The line thence turns south crossing Mount Toblach and meeting the 
present frontier Carnic Alps. It follows this frontier up to Mount Tarvis 
and after Mount Tarvis the Watershed of the Julian Alps by the Col of 
Predil, Mount Mangart, the Tricorno (Terglou), and the watershed of the 
Cols di Podberdo, Podlaniscam and Idria. From this point the line 
turns southeast toward the Schneeberg, excludes the whole basin of the 
Save and its tributaries. From Schneeberg it goes down toward the coast 
in such a way as to include Castua, Mattuglia, and Volosca, in the evacu- 
ated territories. 

“It will also follow the administrative limits of the present Province of 
Delmatia, including to the north Lisarica and Trivania and to the south 
territory limited by a line from the (Semigrand) of Cape Planca to the 
summits of the watershed eastward, so as to include in the evacuated area 
all the valleys and water courses flowing toward Sebenico, such as the Cir- 
cola, Kerkka, Butisnica, and their tributaries. It will also include all the 
islands in the north and west of Dalmatia from Promuda, Solvo, Ulbo, 
Scherda, Maon, Pago, and Puntadura in the north up to Moleda in the 
South, embracing Santandres, Busi, Liza, Lasina, Tercela, Cursola, Cazza, 
and Langusta, as well as the neighboring rocks and islets and passages, 
only excepting the Islands of Great and Small Zirona, Bua, Solta and 
Brazza.”’ 








SOUTH AFRICA MAY REFINE AND MINT ITS OWN 
GOLD. 


The following special advices were received by the ‘“‘Jour- 
nal of Commerce”’ from London on Feb. 14: 

It is understood that the recent reduction of freight insurance from South 
Africa represents a saving of nearly £300,000 annually to the gold mines 
on the basis of last year’s output. It is also reported that the South Afri- 
can Government contemplates establishing a gold refinery and a mint, 
which will mean a further saving of freight if the African gold is refined 
locally. 








GERMAN MINISTER OF FINANCE, DR. SCHIFFER, ON 
GERMANY’S WAR DEBTS. 


According to press dispatches from Weimar on Feb. 15, 
Dr. Schiffer, Minister of Finance, in an address before the 
German National Assembly said that he saw the necessity 
for credits of 25,300,000,000 marks being requested. These 
dispatched further said: 


Of this amount, the Minister said, 300,000,000 marks would be used for 
building houses. He added that the total credits and loans aggregated 
more than 140,000,000,000 marks, not including 6,000,000,000 marks in 
Treasury notes. The bank bills in circulation, Dr. Schiffer said, amounted 
to 43,500,000,000 marks. 


Further accounts as to Dr. Schiffer’s presentments were 
contained in Associated Press advices from Weimar under 
date of Feb. 15 and received as follows by the daily press 
in the United States on Feb. 17: 


The German people generally do not yet understand clearly the financial 
situation in which the war has left them, and they are too optimistic, 
declared Dr. Schiffer, the Minister of Finance, in his address to the German 
National Assembly to-day. He apparently astonished the House when 
he gavé statistics to show that the war had cost 161,000,000,000 marks. 

Dr. Schiffer then asked the Assembly to vote a credit in the form of a 
loan for 25,300,000,000 marks, the greatest loan the German people ever 
have been asked to raise. He explained that last October the Government 
stood on the verge of financial exhaustion. It asked for a credit of 15,- 
000,000,000 marks, and when this was refused raised it by means of bank- 
nete issues. The speaker was applauded when he remarked that truth 
apd openness should be the basis of all politics and finance. 

The Finance Minister said that the expenditures were divided as follows: 
in 1914, 7,500,000,000 marks; 1915, 23,000,000,000; 1916, 26,600,000 ,000; 
1917, 39,500,000,000; 1918, 48,500,000,000. In addition 6,000,000,000 
marks in Treasury bonds were issued, and there were credits of 9,500,- 
000,000 marks to allies of Germany, making a total of nearly 161,000,- 
000,000, which exceeded by 14,000.000,000 the credits which had been 
granted. Credits made available by loans totaled 93,000,000,000 marks; 
and bonds and notes issued totalled 58,000,000,000 marks. 

‘he daily expenditure during the war, Dr. Schiffer added, ranged from 
49,000,000 marks in 1914 to 135,000,000 in 1918. The Minister ex- 
plained that there had been a steady decrease in expenditures since the 
signing of the armistice. He condemned the waste throughout the war 
and characterized the war finances as ‘‘a program of desperation.’’ He 
said that the Soldiers’ and Workmen's Councils since the war had at times 
been accused unjustly, but unfortunately, too many councils were not of 
advantage to the Government financially. 

Dr. Schiffer emphasized the imperative need of economy, and said that 
the German people must look upon expenditures in an entirely different 
manner from that formerly assumed. He said that the Government would 
need 19,000,000,000 marks during the current year to cover interest pay- 
ments alone. The Government expected to raise 3,000,000,000 marks 
from the sale of army stores. Tnis sum might have been greater if the 
stores had not been pillaged by the troops. 


No one was in a position to say whether Germany would be able to 
extricate herself from the present financial situation, the Finance Minister 
stated, but it would depend in part on the kind of peace which the Allied 
Powers decided upon. Germany must be patient and wait. The Minister 
added that Germany needed social regeneration, and declared his intention 
to punish frauds against the Government more severely than against indi- 
viduals. He pleaded for a new conception of property which should 
eliminate the individual or put him in the background, making the indi- 
vidual feel that he was merely administering his property for the State. 

Our expenditures have increased not only because of our needs, but be- 
cause of bad financial measures during the war,"’ the Minister said. ‘On 
the assumption of a short war, considerable sums were wasted in enriching 
individuals improperly. In addition the war program of Field Marshal 
von Hindenburg was deplorable from an economic point of view, because 
of the manner in which he dissipated money. At the conclusion of the 
war unjustified strikes in an insane struggle for higher wages, thus in- 
creasing the expense of demobilization.”’ 

War expenditures, the Minister added, had been covered by loans on 
which only tae interest was covered by taxation. There was no question, 
Dr. Schiffer said, of annulling the war loans or of seizing savings or cash in 
banks, but the Government would have to levy taxes in keeping with the 
economic situation. 


REPORT OF COMMITTEE APPOINTED BY SECRETARY 
McADOO TO STUDY GOLD PRODUCTION. 


The report of the committee appointed last November 
by Secretary of the Treasury McAdoo to investigate con- 
ditions in the gold mining industry has been made public 
this week. A preliminary announcement concerning the 
committee’s conclusions was referred to in these columns 
Feb. 1, page 426. The committee states that ‘‘the cessation 
of hostilities has radically changed the situation, and with 
the change in the situation any need of particular effort to 
promote or stimulate our gold production which may have 
existed, haseceased.”” ‘‘Under these circumstances” it states 
“there is in our opinion no need for artificial stimulation 
of gold production.” It adds that “not only has any need 
therefor passed, but there have come into operation causes 
that will in due time restore all industry, including the 
mining of gold to a normal basis.”” The committee dele- 
gated by Secretary McAdoo to inquire into the subject con- 
sisted of Albert Strauss, Vice-Governor of the Federal Re- 
serve Board; Edwin F. Gay, representing the War Trade 
Board; Raymond T. Baker, Director of the Mint; Emmet 
D. Boyle, Governor of Nevada,and Pope Yeatman, repre- 
senting the War Industries Board. The following is the 
letter of the Committee to the Secretary of the Treasury: 


Washington, Feb. 11 1919. 
To the Honorable the Secretary of the Treasury: 

Sir: On Nov. 2 1918, your predecessor appointed the undersigned a 
committee to investigate present conditions in the gold-mining industry 
and to study the problem carefully and thoroughly with a view to definitely 
ascertaining all the difficulties confronting gold production and sub- 
mitting suggestions of sane and sound methods of relief. 

The nature of the problem submitted to the committee was well stated 
in the letter of Secretary McAdoo to Delegate Sulzer, of Alaska, under 
date of June 10 1918, to which reference has been made in almost all reso- 
lutions or discussions of the subject since that time. 

At that time the war was at its height and there was every prospect of a 
prolonged war. Contrary to the belief apparently entertained in many 
quarters, the structure of banking credit in any country during war time 
does not depend very much, if at all, on the amount of gold that can be 
made available as a reserve for that structure. Undoubtedly the rise in 
prices in this country since 1914 is to a great extent due to the heavy im- 
portations of gold during 1915 and 1916, but it does not follow that the ex- 
port of a corresponding amount of gold at the present time would operate to 
bring down prices. As a matter of fact, it isthe judgment of this Commit- 
tee that it would not so operate until we have reached or approached nor- 
mal peace conditions. In time of peace the gold reserve is undoubtedly 
an important factor in controlling the credit structure, but in time of war 
that structure.is determined by other causes. 

This distinction is sometimes overlooked, and much inaccurate thinking 
is due to this oversight. Under war conditions the imperative necessity 
of the Government for the production of war essentials determines Gov- 
ernment expenditure, and this expenditure cannot be modified to meet the 
banking needs of the country; on the contrary, the banking policies of the 
country must conform to the fiscal policy of the Government. Under 
these circumstances, the only way in which the expansion of banking 
credits can be checked is by a reduction of civil demands to correspond 
with the expanding needs for Government expenditure. The credit saved 
through this reduction of civil demands becomes available to the Govern- 
ment through the purchase of Government securities or through the pay- 
ment of taxes. To the extent to which such saving and resulting invest- 
ment does not take place Government obligations must be taken by the 
banks, giving rise to credits to the Government which create additional 
purchasing power for the use of the Government. This additional pur- 
chasing power in turn competes with the demands of private individuals, 
driving up prices against the Government and against the civil consumer, 
and ultimately impairs the individual's purchasing power to an amount 
roughly equivalent to the impairment tnat might better have been brought 
about through voluntary saving. ‘The credit structure thus erected de- 
pends inevitably upon Government needs and upon the willingness and 
ability of the community to impose upon itself voluntary restraint of ex- 
penditure. In other words, the structure will be high if the community 
fails to save. 

The results of saving achieved in the United States were remarkable, but 
no program of saving can be instantly put into effect, and the expansion 
of the credit structure that took place under these circumstances was in- 
evitable and could not have been controlled through any reduction in the 
gold reserve. 

This being so and a long war being believed in prospect, it was important 
to maintain a strong gold reserve in order that there might be no impair- 
ment of confidence in the convertibility of our currency and in our ability 
ultimately to settle any international indebtedness in gold. 











The cessation of hostilities has radically changed the situation, ande 
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or stimulate our gold production which may have existed has ceased. 
There is now no danger of an impairment of confidence. The dimensions 
of our financial problems are becoming clear, and we know that we can 
without permanent strain meet any financial requirement the Government 
will be willing to assume. Some further expansion of credit may result 
from our expenditures for demobilization and readjustment but we can 
look forward to a comparatively early contraction of our credit structure 
with the attending circumstances of a free gold market and a gold reserve 
that shall once more perform its normal function of regulating credit con- 
ditions. ‘That movement will, we believe, be both preceded and accom- 
panied by lower commodity prices. 

Under these circumstances, there is in our opinion no need for artificial 
stimulation of gold production. Not only has any need therefor passed, 
but there have come into operation causes that will in due time restore 
all industry, including the mining of gold, to a normal basis. Gold mining 
will then become again normally profitable and respond automatically to 
normal stimuli. 

It is therefore the judgment of this committee that no steps should be 
taken by the Government to stimulate or promote the production of gold. 

The representatives of the gold mining interests very properly based 
their suggestions for relief on the public necessity for a larger production 
of gold and not on the hardships suffered by them as parties interested in 
an industry in which the margin of profit had been rapidly shrinking, 
and in many cases had entirely disappeared or been turned into a loss. 
They recognized that such diminishing profits and such losses were inevit- 
able under the shifting conditions of war, and that merely as producers 
they had no better claim to relief than any other section of the community 
suffering a reduction of profits or incurring losses under the changing in- 
cidence of war conditions. 

In the course of its consideration of the subject referred to it this com- 
mittee has conferred with a committee appointed by the American Gold 
Conference held at Reno in Aug. 1918, under the Presidency of Gov. 
Emmet D. Boyle of Nevada; it has had the benefit of the very complete 
survey of the conditions of the gold mining industry contained in the 
report dated Oct. 30 1918 of the committee appointed by the Secretary of 
the Interior to study the gold situation, of which Hennen Jennings, Esq., 
was Chairman; and of the report dated Nov. 29 1918 of the Gold Production 
Committee appointed by the Commissioners of the British Treasury 
under the Chairmanship of Lord Inchcape; they have conferred with or 
secured the views of Prof. Irving Fisher and other eminent economists, 
besides which they have had referred to them a considerable volume of 
correspondence expressing widely varying views which had been received 
by the Secretary of the Treasury and the Director of the Mint. 

It is interesting to note that the British Treasury Committee arrived at 
the same conclusion as that which we have reached. 

We cannot refrain from expressing gratification at the substantial 
unanimity of opinion among those whose position or experience entitles 
their views to respectful consideration against suggested measures of 
relief that would have had a tendency to undermine or upset our standards 
of value. 

Respectfully submitted, 
ALBERT STRAUSS, EMMET D. BOYLE, 
EDWIN F. GAY, POPE YEATMAN. 
RAYMOND T. BAKER, 


MOVEMENT BY NEW YORK STOCK EXCHANGE TO 
SUPPRESS STOCK SWINDLING. 


Pursuant to a call of H. G. S. Noble, President of the 
New York Stock Exchange, a meeting of representatives of 
various business associations and institutions was held at 
the Chamber of Commerce in this city on Monday last, 
Feb. 17, to consider the question of the stock swindling 
evil and what measures, if any, were necessary. Mr. 
Noble’s letter calling the meefing, was made public on the 
15th inst.; in it he said: 

I feel that it is only necessary to call your attention to the fact that 
there is practically no defensive barrier between the predatory promocter 
and the multitude of new Liberty bond investors, to present to your mind 
the national peril of the sitaution. 

Evidences accumulate that the knavish promoter has thrown away his 
lists for new ones made up of some 20,000,000 small Liberty bondholders, 
practically all of whom are financially ignorant and fall easy victims. Fed- 
eral blue sky legislation is in the making, but the danger will not accom- 
modatingly hold off until a competent law is found and enacted. Other 
and immediate measures are called for and must be inetivuted and con- 
tinued as a necessary adjunct to eventual legislation. 

Mr. Hamlin, Chairman of the Capital Issues Committee, ‘nia whom no 
one is more familiar with the threatened raid, is heartily in favor of a na- 
tional publicity campaign to expose and earmark the wild cat promoter. 
He shares our opinion that a union of representatives business bodies in 
such a campaign will go far toward checking this evil. 

If some such action is not taken we snall see an investment situation of 
greatest promise changed to a grave menace to private and public welfare. 
In view of the foregoing will you not either personally or by representation 
meet with the leaders of prominence in their respective lines at the New 
York Chamber of Commerce at 11 o'clock on Monday the 17th to con- 
sider the advisability of organization? 

Monday’s meeting resulted in the decision to appoint 
a committee to be charged with the drafting of a program 
looking to thé suppression of stock swindling in the New 
York Federal Reserve District. A statement with refer- 
ence to the conclusions of the meeting, announcing this 
said: 

In view of the evidences of the vast extent to which the new Liberty 
Loan investors had been victimized the meeting was unanimous in favor 
of some action whoich would unite all of the sound business interests of 
the country in a publicity and educational campaign. It was shown that 
the Treasury Department was already doing all that it could in the way 
of preparing legislation which would check the evil at the source. That is, 
supervise the issue of securities. The Secretary of the Treasury himself, 
however, made it clear in a letter to the Stock Exchange that it was es- 
sential that legislation be supplemented by publicity and education. 

Before adjournment it was decided to form a permanent committee of 
men experienced and qualified by their studies of the problem to draft a 
program which would, in a practical manner, permit the various business 
interests in the Second Federal Reserve Distarict to unite in the suppres- 
sion of stock swindling in said district. As soon as the campaign is ac- 








tively launched in this district it is proposed so to extend its scope that 
eventually the entire country will be included. 








Letters to Jason Westerfield of the Committee on Library 
of the New York Stock Exchange from C. S. Hamlin of the 
Capital Issues Committee and Secretary of the Treasury 
Carter Glass endorsing a national campaign against stock 
swindlers were made public at the meeting; we quote that 
of Mr. Hamlin’s herewith: 

January 20 1919. 

My Dear Sir:—I beg to acknowledge your letter of Jan. 18 in confirma- 
tion of the interview we had last week. Although the Capital Issues Com- 
mittee has suspended its activities for the time being, I am sure that every 
member feels that effective legislation should be speedily enacted to abate 
the menace from the placing of worth!ess and fraudulent securities with the 
public. I believe your proposed plan involving the union of representa- 
tive bodies, such as Chambers of Commerce, financial associations and 
industrial establishments, will go far toward checking this evil, and I 
feel certain it will receive enthusiastic support by our committee. 

I will take pleasure in sending your letter to the Secretary of the Treasury 
and asking him to also communicate with you in this matter. 

Sine aoe yours, 
- HAMLIN, Chairman. 

We also annex Secretary Glass’s mite to Mr. Westerfield’: 

THE SECRETARY OF THE ‘TREASURY. 
Washington, February 12 1919. 

Dear Sir:—Confirming a letter written by me to Mr. Hamlin, Chairman 
of the Capital Issues Committee, on Jan. 24, which I had supposed would 
be forwarded to you, I desire to repeat that ‘‘I am genuinely glad to note 
that the New York Stock Exchange is starting a general movement to 
check vicious operations in worthless and fraudulent securities, pending 
enactment of suitable legislation by Congress.”’ 

Very likely the work of the Stock Exchange movement might be profit- 
ably continued even after Congress shall have acted on the bill sent up 
by me some days ago. It is quite certain that, in the absence of the pro- 
posed legislation, the Stock Exchange movement will not only be desirable 
but almost essential. 

Sincerely yours, 
CARTER GLASS. 

Those in attendance at Monday’s meeting at the Chamber 
of Commerce included: 

A. E. Marling, President of the N. 

Pierre Jay, Chairman of the Federal Reserve Bank. 

John J. Pulleyn, representing the American Bankers’ 
Savings Banks. 

H. G. 8. Noble, H. K. Pomroy and Jason Westerfield, representing 
the New York Stock Exchange. 

G. W. Hodges, W. H. Maxwell Jr. and H. F 
Investment Bankers’ Association of America. 

John Price Jones, representing the Liberty Loan Publicity Committee. 

Francis H. Sisson, Vice-President of the Guaranty Trust Co. 

E. O. Stanley of the Title Guarantee & Trust Co. 

G. E. Roberts of the National City Bank. 

J. W. Bramhall of the Merchants’ Association. 


Of the committee now in process of formation, W. Fel- 
lowes Morgan of the Merchants’ Association, Francis H. 
Sisson, Vice-President of the Guaranty Trust Co. and Mr. 
Westerfield have already been chosen. 


Y. Chamber of Commerce. 


Association and 


. Beebe, representing the 





NEW OFFERING OF FARM LOAN BONDS BY LIBERTY 
JOINT STOCK LAND BANK AT SALINA, KANSAS. 
An issue of $1,000,000 5% Farm Loan bonds of the Liberty 

Joint Stock Land Bank (Salina, Kan.), due Nov. 1 1938 

and optional on and after Nov. 1 1923, was offered on 

Feb. 14 as the third installment of approximately $3,500,- 

000 of these bonds that the bank contemplates issuing in 

a year’s time. The total thus far issued is $2,000,000. 

The present offering, like the preceding ones, is made 

by Bonbright & Co., Inc., and is at 101% and interest, 

to yield 4.65% to the optional period and 5% thereafter. 

The bonds are issued under the Federal Farm Loan Act, are 

a direct instrumentality of the United States Government, 

and are exempt from all Federal, State, municipal and local 

taxation. The previous offerings were referred to in our 

issues of Nov. 9, page 1783, and Dee. 21, page 2327. 











REPRESENTATIVE McFADDEN’S BILL ABOLISHING 
OFFICE OF COMPTROLLER OF CURRENCY. 

A bill to abolish the office of Comptroller of the Currency 
and a resolution calling for the appointment of a special 
committee to inquire into the official conduct of Comptroller 
John Skelton Williams were introduced in the House of 
Representatives by Representative McFadden of Penn- 
sylvania on Feb. 15. The bill, it is stated, is similar to 
a measure introduced in the Senate by Senator Weeks. It 
was reported on the 19th inst. that an informal agreement 
was reached on that day by the Senate Banking and Cur- 
rency Committee that no action could be taken at this 
session of Congress on Senator Weeks’ bill. In support of 
his contention that the powers of the Comptroller con- 
flicted with those of the Federal Reserve Board, Senator 
Weeks read letters from bankers stating that they favored 
placing all authority in the hands of the Board. Senator 
Weeks is said to have agreed that it would not be possible 
to obtain action by Congress at this time, and again an- 
nounced his intention to oppose the confirmation of Mr. 
Williams’ renomination as Comptroller. Representative 
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MeFadden, in introducing his resolution and bill, stated 
that he hoped the members of the House would ‘‘think seri- 
ously over this matter, because there are floating round 
the country all sorts of rumors regarding this office, and 
its administration under the present Comptroller, and I 
think it is for the interest of the finances and banks of this 
country that these rumors shoukd be cleared up. I am 
hoping, therefore, that this resolution will be given prompt 
and quick attention by the House of Representatives.’ 
Representative McFadden added: 


I need only point to the fact that during the term of office of the present 
Comptroller of the Currency many controversies have taken place between 
him and the banks and bankers all over the country. I need only refer to 
the famous Riggs National Bank case and the more recent controversy with 
the Guaranty Trust Co. of New York, and several other instances which 
have been called to the attention of the House. 


In some of his further allegations Representative Mc- 
Fadden said: 


I call attention to the fact that rumors are floating around that the 
Comptroller of the Currency has used information obtained in his official 
capacity for speculations in stock and personal profits, and that he has not 
hesitated to pass the word around to the faithful. I call attention to the 
rumor floating around that there are many speculators among the people 
connected with private banks and bankers who get information from this 
source, and I think it well to look into the New York, Richmond and the 
Baltimore connections which are either controlled by Williams or members 
of his family, and I would also point to the recent wild speculation in In- 
ternational Mercantile Marine stock while the Government was deciding 
what it would do with their tonnage. 


The following are the bill and joint resolution offered by 
Representative McFadden: 


A bill (H. R. 15983) to abolish the Bureau of the Comptroller of the 
Currency and the office of Comptroller of the Currency, and authorizing 
the Federal Reserve Board to perform the duties thereof. 

Be it enacted, &c., That the Bureau of the Comptroller of the Currency 
in the Treasury Department, and the office of Comptroller of the Currency 
be, and they are hereby abolished, except as hereinafter provided in this Act. 

Sec. 2. That the duties now imposed by law upon the Bureau of the 
Comptroller of the Currency and upon the Comptroller of the Currency 
shall hereafter be performed urder and by direction of the Federal Reserve 
Board; and all employees of the Bureau of the Comptroller of the Currency 
now provided for by law shall be transferred to and hereafter be under the 
control and direction of the Federal Reserve Board, which board shall 
also disburse all appropriations for salaries and for other expenses of the 
Bureau of the Comptroller of the Currency and shall submit detailed 
estimates in its next annual report of the number of employees, their 
salaries, and of other necessary expenses for the administration of the 
duties hereby imposed upon it by said board. 

Sec. 3. That all Acts or parts of Acts inconsistent or in conflict with 
this Act are hereby repealed. 


HOUSE RESOLUTION, 


Resolved, That the Speaker appoint a select committee of seven Mem- 
bers of the House, and that such committee be instructed to inquire into 
the official conduct of John Skelton Williams, Comptroller of the Cur- 
rency, in his capacity as such Comptroller, in the relationship thereof not 
only to the functions of said office as prescribed by law and by regula- 
tions issued by the Secretary of the Treasury and by said Williams, but 
also in his official relationships to the office of Secretary of the Treasury, 
Secretary of the Navy, Secretary of War, Commissioner of Internal Rev- 
enue, to the Federal Reserve Board, to the War Finance Corporation, 
to the Capital Issues Committee, to the United States Shipping Board, 
and to the Emergency Fleet Corporation, respectively; said committee 
shall also inquire whether said Williams has any private banking connec- 
tions or partnerships or otherwise interested in banking of brokerage con- 
cerns in the cities of Richmond, Va., or Baltimore, Md., or both, and what 
connection any or all of these have had in the past year with purchases or 
sales of stocks in International Mercantile Marine and Russian bonds 
or other securities, if any fiduciary or other relationship exists or has 
existed between such banks and the Richmond Federal Reserve Bank or 
its branch at Baltimore, Md. Said committee shall also inquire into 
the official conduct of said John Skelton Williams in his official capacity 
as Director of Finance and Purchases of the United States Railroad Admin- 
istration. Said committee shall also inquire into the acquisition of sites 
for naval operations of any kind and report to the House whether, in 
their opinion, the said John Skelton Williams, while in said office of Comp- 
troller of the Currency or in an official capacity directly, indirectly, or 
ex-officio in connection with any other Governmental office, commission, 
board, or agency, has been guilty of acts which were designed or calculated 
to overthrow, subvert, or corrupt the Government of the United States, 
or any department or officer thereof; and whether the said John Skelton 
‘Williams has been guilty of any act, or has conspired with others to do 
acts, which, in contemplation of the Constitution, are high crimes or 
misdemeanors, requiring the interposition of the constitutional powers 
of this House; and for such purposes said committee shall have power to 
send for persons and papers and administer oaths, and shall have the 
right to report at any time. 


As to the reasons which prompted the introduction of the 
above, Mr. McFadden said: 


One of them (the reasons) comes in the form of a copy of a letter from 
John 8. Fisher, the Commissioner of Banking of the State of Pennsylvania, 
to Richard L. Austin, agent of the Federal Reserve Bank at Philadelphia. 
He says: 


A matter just came to my attention yesterday which I feel justified in 
mentioning to you. One of the trust companies of the State has been a 
depository for a number of years for one of the important railroad systems 
operati in the region. An officer of this company informs me that the 
oe ler of the Currency has notified him that unless steps are taken 
by the Ist of pesrusry te convert the company into a national bank the 
railroad deposits will removed to a national bank. 

It seems to me that this is an unfortunate circumstance, and doubly 
so if it forecasts a fixed licy on the eure of the Comptroller. In the 
recent Government financial o tions I am quite certain that the State 
institutions have done their 1 triotic duty, just the same as the na- 
tional banks. We are advised that there are to be further flotations of 
loans by the Government, and it seems to me untimely for the Government 
authorities to exercise any discrimination against the State institutions. 
If friction should arise as a result of such Governmental policy, it is not 
difficult to anticipate that pressure may be brought to bear upon the 
State authorities to retaliate by removing State deposits to State institu- 
tions. In the past there has been no discrimination in this respect. 





The following advices from State Bank Commissioner 
Fisher to the Philadelphoia ‘Press’? regarding Represen- 
tative McFadden’s assertion appeared in that paper of the 
18th inst.: 


To the Editor of ‘‘Thé Press:"’ 

The incident referred to in the letter read by Congressman McFadden 
was brought to my attention by Mr. B. M. Marlin, Secretary and Treasurer 
of the Union Banking and Trust Company, Dubois, Pa. As a result of 
his inquiry as to whether a trust company had legal power to convert into 
a national bank, I elicited the information that he had been informed by 
the Comptroller of the Currency, Mr. Williams, that unless his company 
took immediate steps to effect a conversion into a national bank certain 
large deposits belonging to the Buffalo, Rochester & Pittsburgh Railroad 
Company would be removed. I interpreted this act of the Comptroller 
as an endeavor to coerce a State institution and therefore called the at- 
tention of the officers of the Federal Reserve system to it. My depart- 
ment has had no controversy with the Federal Reserve system over this 
regretable incident, nor have I had any direct communication with Comp- 
troller Williams. I further understand that he has taken no steps as yet 
to remove the deposits, although he had given’ the trust company only 
until the first of February to decide whether it would convert. 

JOHN 8. FISHER, 
Commissioner of Banking. 

In a statement telegraphed from Richmond, Va., and 
made public at his office on the 15th, Comptroller Williams 
said: $ 

I am just informed of the suggestion, presented in the House to-day by 
Representative McFadden, for a special investigation of my official conduct. 

I will welcome such an investigation most heartily and will do all in my 
power to hasten the appointment of the committee Mr. McFadden suggests 
and the inquiry he proposes. 

The rumors of which he spoke are new tome. Since they have been put 
before the public by me, the sooner and more thoroughly they are probed 
to the bottom and traced to their respective origins, the better I shall be 
pleased. It is entirely possible that Mr. McFadden, for reasons known to 
himself, will not be so well pleased with the results as I will be, but I chal- 
lenge him distinctly to proceed. 


On the 16th Comptroller Williams denied that he has 
any banking connections in Richmond or elsewhere. In 
an interview at Richmend on the 16th Comptroller Wil- 
liams said: 

I resigned from all bank and trust company directorships six years ago, 
when I went to Washington as Assistant Secretary of the Treasury. I 


have no banking connections whatever, having disposed of my stocks at 
that time. 


Mr. Williams again asserted his willingness for an inves- 
tigation of his official acts and private connections. 


Indiana, Pa., Feb. 16. 








REMARKS OF DWIGHT W. MORROW AT BANQUET 
OF TRUST COMPANIES OF THE UNITED STATES. 


Dwight W. Morrow of J. P. Morgan & Co., who spent 
over a year in England and France ahd had been associated 
directly with the great work over there and was on Gen. 
Pershing’s staff in a legal capacity, in an address at the an- 
nual banquet of the Trust companies of the United States 
stated that in his opinion ‘‘the United States at the present 
time has before it a different type of problem, with refer- 
ence to the relationships of all of us to each other, than it 
has ever had before. We are going to go through a very 
critical six months. I am not speaking about business, I 
am thinking more of the position that this Nation is to take 
in the world in the future.’”’ Continuing he said in part: 


I am thinking of the character that this nation is to establish for itself, 
for a very long time, by reason of the attitude that it takes toward the war 
that has just ended. You are going to have a great many men come back 
from Europe, you are going to have a great many men in this country talk 
about this war. Why, gentlemen, as long as we live, men will be talking 
about this war, about what the various nations did, about who won it, 
about the contribution, the great contribution that America made, and it 
is going to be a severe test of America to get the right sense of proportion. 

The population of this country is roughly one hundred and five to one 
hundred and ten million people, the population of England may be forty 
to forty-five million people. The statisticians—I never have been able to 
understand how they do it—but they figure out that the wealth of England 
is something like a hundred billion dollars and our wealth is about two 
hundred and fifty billion dollars. 

I don’t know what adding machine counts that up, but the total loans of 
Great Britain while a cruel war was going on and while a great part of their 
population were at the front, the people of England have given to their 
Government something over thirty billions of dollars, and the loans which 
this country, two and a half times as big have raised about 17 billions of 
dollars, and you are going to be put to the test not only before this country 
but before the world, the opportunity is going to come to the banking com- 
munity to show that they are going to pay their obligation,pay for something 
the country has already gotten, not for something that they are going to 
get, and that, the example that the people of New York set, the example 
that the trust companies set, that the banks of this country set all over the 
country is going to determine whether or no this great loan is to be a success. 

I was asked by somebody to say a word about the next Liberty Loan, 
the Victory Loan. 

That is going to be a very great test for you men. It is not going to be 
easy, it is going to be hard to sell bonds two months fromnow. Itis not 
going to be easy to get the bands to play in the same way that they played 
when soldiers were going to France. It is going to be a test of character 
that didn’t come while the war was on. It is going to be a test of whether 
we are able to go on when things do not look as bright, when we are not 
stimulated by the greater sacrifice that younger men are making, and 
that test is going to come peculiarly to the banking community of this 
country. 

Gentlemen, it is going to rest with you as to whether this country rises 
to the great opportunity of paying its debts, paying its debt to the men 
who died in France, paying for something that had already been expended, 
and doing it with as fine an enthusiasm, even a deeper enthusiasm, than 
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that which marked your conduct at the time that you were trying to raise 
money to keep an uninterrupted flow of American soldiers going to the 
other side. 

It is going to be what someone has called the 3 o’clock-in-the-morning 
courage; there wouldn't be any glamor about it, but it is going to be the 
thing that bankers, particularly, ought to recognize; it is going to be the 
discharge of obligations, the discharge of a sacred obligation, the discharge 
of a sacred obligation to the man who dies on the other side of the water, 
to our own men and to our allies, and the Secretary of the Treasury, who 
is confronted with a task to-day as great or greater than any of the tasks 
that confronted his predecessor, has the right to rely upon the men of this 
meeting, and men that you represent, from all over the United States, 
to give him not only your unqualified support, but your enthusiastic 
support. He has the right to rely upon you to start at the beginning and 
keep up to the end, to show that the people of this country, even after 
the bands have quit playing, are ready to pay their obligations to the 
living and the dead. 

And so far as our capacity to do so is concerned, don’t make any mis- 
take, if you raise a seven-billion-dollar loan or a ten-billion-dollar loan for 
this Government, if the people of this country loan ten billion dollars 
more to this Government, they will not have begun to raise as much 
money for the prosecutign of this war, either per capita or in proportion 
to their wealth, as the people of England, without boasting about it, 
have raised while the war was going on. 








OLE HANSON, MAYOR OF SEATTLE, ON MEASURES 
TO COMBAT DISORDER AND REVOLUTION. 


At the annual banquest of the Trust Companies of the 
United States, held at the Waldorf on Thursday night of 
this week (Feb. 20) a telegram from Ole Hanson, Mayor of 
Seattle, was read. John W. Platten, President of the 
Trust Company Section of the American Bankers’ Asso- 
ciation, had extended an invitation to Mayor Hanson to be 
a guest of honor at the banquet, with a suggestion that in 
the event that he should not find it convenient to be 
present, he send a telegram giving his views on the present 
industrial situation. His message follows: 

I very much regret not being able to attend your annual banquet. My 
place however is here performing my duty and fulfilling my oath, however 
you have asked me for my views on the present industrial situation with 
which request I cheerfully comply as follows: 

Nearly three hundred million people in the world are now living in a 
state of anarchy or semi-anarchy. This was brought about partially by 
military defeat, principally by famine. When people are hungry, when 
children cry for bread, when willing workers are unemployed the field is 
already plowed and harrowed ready and waiting for the seed of anarchy. 
From these countries to our shores has come the alien agitator and wher- 
ever a crowd of workers congregate his printed propaganda is distributed 
and by word of mouth he spreads in free America the doctrines of disorder 
and revolution. Our attempted revolution in Seattle was brought about 
by alien agitators and criminal labor leaders who, drunk with power, be- 
lieved they could start a flame here which would sweep over the country. 
The story of their failure you already know. It was indeed fortunate 
that at the time this trouble occurred the people of Seattle were prosperous. 
If they had been hungry no one knows the end. You, gentlemen have in 
your custody the wealth of the rank and file of the people. Words spoken 
by you are very powerful. You are each one a power in your community 
and being powerful you owe a great duty to our country and this duty I 
feel that you will with courage and patriotism fulfill. Your duty and my 
duty and the duty of every patriotic American citizen is first to stop the 
influx of antagonistic aliens, second to assist in the passage of a law whereby 
the aliens now in this country should be compelled to register their ad- 
dresses and re-register with each change of address, third to enact national 
laws making the I. W. W. and kindred organizations outlaws, fourth to 
encourage in every manner possible public work of all kinds ‘n city, State 
and nation. This should include bridges, railroads, power plants, etc. and 
last but not least, great Governmental enterprises for the irrigation of arid 
land, diking of overflowed land, and in some instances the clearing of cut- 
over land. This land should be taken over by the Government, the im- 
provement work should be done on the same, and then the land should be 
sold to the actual user on the amortization plan, a homestead at actual cost. 
Long time bonds should be issued by the Government to be repaid out of 
the subsequent sale of the land. Such great public works as above spoken 
of should go on continuously and be used as a refuge for the unemployed 
when times are hard. I am firmly convinced that in this United States 
there should be in each State some place where a man who is willing and 
able to work could find employment under decent living conditions. Con- 
structive statesmanship must solve our readjustment and reconstruction 
problems. You gentlemen should take part and assist in their proper 
solution. It is time now to look forward and not backward. Conditions 
and times are rapidly changing. We must recognize these changes and 
prepare for them. We muct not refuse to listen because a thing is new. 
We believe in orderly progress. Another element desires disorder and the 
overthrow of our Government. If we do our duty our plan will be adopted. 
If we sit idly by other men unsafe and unready will control. Let us there- 
fore East and West, North and South unite to make conditions better for 
all mankind. Let us uphold our Government, its constituion and its ideals, 
but let us march forward a little each day. 

Yours sincerely, 
OLE HANSON 
on Mayor. 


OPENING OF THE SAVANNAH BRANCH OF THE 
FEDERAL RESERVE BANK OF ATLANTA. 

The new Savannah branch of the Federal Reserve 
Bank of Atlanta, referred to in these columns Dec. 14, page 
2229, began business on Feb. 3. R. J. Taylor, formerly 
Cashier of the Effingham County Bank at Guyton, Ga., is 
Manager of the Savannah Branch of the Reserve Bank; 
Robert Groover is Assistant Manager. 














CAMDEN (N. J.) CLEARING HOUSE FORMED. 

The Camden City Clearing House has been formed in 
Camden, N. J. F. Herbert Fulton, Assistant Treasurer 
of the Camden Safe Deposit & Trust Co., is Manager of the 





Clearing House. The directors are: C. J. Haven, West 
Jersey Trust Co.; Charles Lafferty, First National Bank; 
Charles H. Laird Jr., West Jersey Trust Co.; Stanley C. 
Kimble, National State Bank, and E. H. Robinson, Mer- 
chants’ Trust Co. The Philadelphia ‘“‘Ledger’’ of the 18th 
inst., in stating that the organization of the new institution 
was effected to facilitate the handling of bank clearings, says: 

Under the old regime each bank had a runner who visited the various 


institutions to make clearings. Under present plans the runners meet each 
day at the Camden Safe Deposit & Trust Co. and clearings are made. 








SUBSCRIPTIONS TO SIXTH OFFERING OF TREASURY 
CERTIFICATES IN ANTICIPATION OF 
VICTORY LIBERTY LOAN. 

Subscriptions of $620,578,500 to the sixth offering of 
Treasury certificates of indebtedness in anticipation of the 
Victory Liberty Loan were announced yesterday (Feb. 21). 
A minimum of $600,000,000 was offered, the certificates 
bearing date Feb. 13 and maturing July 15; subscriptions 
to the offering closed on Feb. 20. The aggregate thus far 
of subscriptions for certificates in anticipation of the Victory 
Liberty Loan is $3,845,678,000. The results by Federal 
Reserve districts to the sixth offering arranged in order of 
the percentage of subscriptions of their quotas, are as follows: 





Federal Reserve Bank— Quota. Subscription. 
i I setae eons ov dies cies Wil odin in inane thn ao $24,000,000 $27 405,000 
NN ih whalsetead dn monte bdnewckaae 20,800,000 23,610,000 
hikes sa tess dike le ili ch icin sin sae my Wii 84,000,000 91,677,500 
EE cn idcckinnenwininicionkense hod 54,400,000 59,100,000 
i ERE RRs eee eee eee sme 203,200,000 217,497,500 
ED i visas ini Wastin ted esninweaws 42,400,000 43,323,500 
PEs nc chcdcotncrtendicakwdbewenes 42,400,000 40,000,000 
PE vtivain ad dun nwsen kee deedetuka 52,000,000 48,421,500 
ss cvndasteniiwenrensadcictions 20.800,000 18,977,500 
DA, Subd anwenh cainek teem ae lanes 17,600,000 15,482,000 
Se OS ccud. wdawelehin deus anew 24,000,000 18,500,000 
ie olidan sbaild bdgewe manu wh aawaoes 14,400,000 10,939,000 
WE c.cccasnetinwauwnenone dnwidWes wee No quota 5,645,000 

PRS, ct cnn dcduvabmuusnceaemnbous $600 ,000,000 $620,578,500 








SEVENTH OFFERING OF TREASURY CERTIFICATES 
IN ANTICIPATION OF VICTORY LIBERTY LOAN. 


The Secretary of the Treasury announced yesterday 
(Feb. 21) a new offering of Treasury certificates of indebted- 
ness in anticipation of the Victory Liberty Loan. A mini- 
mum amount of $500,000,000 is offered, the certificates, 
with interest at 444%, bearing date Feb. 27, and payable 
July 29 1919. The New York Federal Reserve Bank in its 
announcement of the offering yesterday, said: 


Subscriptions will be received by the Federal Reserve Bank of New 
York, as fiscal agent of the United States, up to the close of business on 
Thursday, March 6 1919. Payment for certificates allotted in the Sec- 
ond Federal Reserve District must be made to the Federal Reserve Bank 
of New York at par and accrued interest on and after Feb. 27 1919, up to 
March 6 1919, inclusive. This is the seventh issue of the series of cer- 
tificates to be offered in anticipation of the Victory Liberty Loan, and 
is known as Series 5-G. The quotas for the banks in the Second Federal 
Reserve District are the same as for a previous issue of this series, namely, 
Series 5-B, dated Dec. 19 1918. 

Treasury certificates of indebtedness of Series 5, heretofore or here- 
after issued, will be accepted in payment on account of subscriptions for 
the loan if the loan takes the form of an issue of notes, upon the same 
terms and conditions as are provided in the Treasury certificates and in 
the circulars offering them for subscription, in the case of an issue of bonds. 








SHORT TERM BONDS TO BE ISSUED IN VICTORY 
LIBERTY LOAN. 


The issuance of short term notes, maturing in from one 
to five years was tentatively agreed on by the House Ways 
and Means Committee on Feb. 18 when it decided against 
giving Secretary of the Treasury Glass the wide discre- 
tionary powers to determine the terms of the proposed Vic- 
tory Liberty Loan In the legislation proposed by Secretary 
Glass and outlined in these columns last week, page 637, he 
had asked Congress for authority to issue either bonds or 
notes, as market conditions at the time might warrant, but 
the committee is said to have reached the conclusion that a 
new loan would necessarily carry with it such a high rate of 
interest that financialfmarkets might be adversely affected. 
It was pointed out on the 18th that even if Congress adopted 
the plans of the committee the Treasury’s plans would not 
be materially changed. Secretary Glass intended to make 
the bonds of short maturity, but had asked for authority 
to issue up to $10,000,000,000 of notes in addtiion, rates 
and other terms of both bonds and notes to be determined 
by the Treasury under blanket authority by Congress. 
Secretary Glass in announcing on the 18th that the pro- 
posed Victory Liberty Loan campaign would be conducted 
as planned, irrespective of the terms proposed by Congress, 
said: 

The Victory Liberty Loan campaign will begin not later than April 21. 
The requirements“of the_Treasury‘are imperative and cannot be financed 
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without such a campaign. The form and terms of the securities to be 
issued remain to be determined. Whether they be bonds or notes it is 
absolutely essential that the widest possible measure of distribution be 
realized. This will necessitate a campaign of the same character as that 
conducted in the past through the existing Liberty Loan organizations. 
They have pledged again their united support in order that the Victory 
Loan bongs or notes may be distributed as widely as possible among the 
American people. 

The tentative agreement reached on the 18th proposed to 
give Secretary Glass discretion as to the issuance of any one 
or several of four kinds of notes, the total amount to be 
limited to $7,000,000,000, of which but $6,000,000,000 
would be issued at this time by the Treasury. The com- 
mittee on the 19th inst. finally decided in favor of short- 
term notes, and was advised by Assistant Secretary of the 
Treasury that this plan was acceptable to Secretary Glass. 
The notes would be redeemable before maturity at the op- 
tion of the Government, on one year’s notice. The four 
types of notes that may be issued by the Treasury and their 
terms as fixed by the committee are: 


First—Exempt from all taxation, except estate or inheritance taxes. 

Second—Exempt from all taxation except estate or inheritance taxes 
and the graduated additional income taxes, commonly known as surtaxes, 
and excess profits and war profits taxes. 

Third—Exempt from the same taxation as those of the second type, 
except that the interest of $30,000 of notes of this type shall not be sub- 
ject to the estate and the graduated additional income levies. 

Fourth—Exempt, except from estate or inheritance taxes, and all in- 
come, excess profits and war profits taxes. 


The exemption in all the four types applies to both prin- 
cipal and interest from all present or future tax levies, either 
Federal or local. The privilege of conversion of the bonds 
of one type to those of another is granted purchasers for a 
period of six months after their date of issue. It is also stated 
that with a view to making Liberty bonds more attractive 
as investments the committee proposes to provide that 
$30,000 of any of the four issues be exempt from the addi- 
tional graduated income taxes. Provision will also be carried 
in the bill increasing the amount of Treasury certificates 
that may be issued by the Department from $8,000,000,000 
to $10,000,000,000. Secretary Glass will be empowered to 
fix the rates of interest on the four classes of notes. Because 
of the misapprehension that the Victory Liberty Loan plans 
had been abandoned or modified materially by reason of 
the committee’s decision, Secretary Glass on-the 20th again 
announced that the campaign would be held as planned 
and would be inaugurated on April 21 or possibly earlier 
and would be popular in nature. Mr. Glass said the Treas- 
ury had not determined the denomination of the securities, 
but he intimated that they would be as small as $50 as in 
past loans. The notes would carry no coupons and would 
mature within five years. 








STATE BANKERS TO CONFER ON VICTORY LIBERTY 
LOAN. 


Members of the Association of State Banks of New York 
State this week were advised of a special meeting to be held 
in Syracuse next week to consider the rate of interest and 
terms upon which the next Government loan should be 
issued. The notice was contained in the following telegram 
sent out by Secretary Paul E. Bonner: 


A special meeting of the ‘‘Association of the State Banks of the State 
of New York’’ has been called by the executive committee to meet at the 
Onondaga Hotel, Syracuse, at 1.30 p. m., Feb. 27, to consider the rate of 
interest and terms upon which the next Government loan should be is- 
sued, and such other business as may come before the meeting. The 
great importance of the subject will appeal to you and you are earnestly 

equested to be present or send a representative. 








RESUMPTION OF TRADE BETWEEN UNITED STATES 
AND TURKEY AND BULGARIA. 


The resumption of trade between the United States and 
Bulgaria, as well as the Turkish Empire, both in Europe 
and Asia Minor was authorized by the Supreme Economic 
Council in Paris on Feb. 15, according to an announce- 
ment by the War Trade Board on that date. The Board 
is represented on the Council by Vance C. McCormick. 
In its announcement the Board says: 


This’ action marks by far the most extensive opening of territory to 
trade since the signing of the armistice. It is taken in accordance with the 
desire of the War Trade Board to open increased fields for our commerce, 
with the purpose of restoring trade tc conditions more nearly approaching 
normal. 

This step will throw open the Dardanelles, and consequently Rumania 
and all the ports of the Black Sea, to trade with this country. And it will 
serve as a measure of relief to Armenia and all South Russia. 

In addition to the already announced reopening of trade with Mesopo- 
tamia, Syria and Palestine south of the line from Alexandretta to Aleppo, 
this announcement by the War Trade Board signified the resumption of 
trade with the entire territory embraced within the boundaries of the 
Turkish Empire, as it existed on Aug. 1 1914. 

It was further stated that in those regions which have been under enemy 
domination, such as Turkey and Bulgaria, arrangements will be made by 
the associated Governments to insure that the resumption of trade now 


announced will not lessen the effectiveness of the present blockade of the 
Central Powers. 


In a further statement formally announcing the issuance 
of its ruling (W. T. B. R. 602) authorizing all persons in 
the United States, subject to the rules and regulations of 
the War Trade Board, to trade and communicate with per- 
sons in Bulgaria and in the Turkish Empire, both in Europe 
and in Asia Minor, the Board says in part: 


To clarify the situation in the light of this announcement, and previous 
announcements regarding Russian Black Sea ports and Rumania.i1 
War Trade Board announces that all ports on the Black Sea are now open 
to trade with the United States. 

In accordance with this authorization, applications will now be con- 
sidered for licenses to export or import all commodities to consignees or 
from consignors in such territory. 

The War Trade Board has received no official advices as to what the im- 
port regulations into this territory, if any, will be. Prospective exporters 
should therefore communicate with their customers abroad before mak- 
ing shipments, in order that the importer may comply with any import 
regulations that may be in effect. 








COMMISSION NAMED BY WAR DEPARTMENT TO 
LIQUIDATE LATTER’S CLAIMS IN FAVOR OF AND 
AGAINST GREAT BRITAIN AND FRANCE. 


The War Department announced on Feb. 12 that, with 
the approval of the President, the Secretary of War had 
appointed a commission to be known as ‘‘The United States 
Liquidation Commission—War Department.’ The duties 
of the new body, according to the announcement of the 
War Department, will be “to adjust and settle claims of 
the War Department in favor of and against the French and 
British Governments, growing out of arrangements abroad 
and inthis country for the furnishing of supplies, munitions, 
&c., to dispose of movable and immovable properties in 
France and England used by our forces, and generally to 
liquidate the business and financial affairs in France and 
England of the American Expeditionary Forces.’”’ The 
announcement also says: 


The commission will maintain its headquarters in Paris, and will work 
closely with the Services of Supply of the American Expeditionary Forces, 
which will function substantially as heretofore. Claims against the 
French and British Governments growing out of arrangements and con- 
tracts made in the United States with the War Department will be devel- 
oped, as far as practicable disposed of, and then referred to the commission 
for final adjustment and disposition by Mr. Chester W. Cuthell, who was 
recently designated by the Secretary of War as special representative of 
the War Department and assigned to these duties. 

The commission will consist of Hon. Edwin B. Parker, of Houston, Tex., 
chairman; Hon. Henry F. Hollis, of New Hampshire; Homer H. Johnson, 
Esq., of Cleveland, Ohio, and Brig. Gen. Chas. G. Dawes, of Chicago, 
who is now serving with the American Expeditionary Forces abroad. A 
fifth member may be appointed at a later date. Senator Hollis and Mr. 
Johnson will sail for Europe in a few days and will be followed within a fort- 
night by Judge Parker. 

The plan of adjusting the obligations and disposing of the property of 
the American Expeditionary Forces abroad was proposed by Gen. Pershing, 
and has been worked out in detail by the Secretary of War in conference 
with Mr. Edward R. Stettinius, who since last July acted as Special Rep- 
resentative in Europe. Mr Stettinous having completed the specific tasks 
assigned to him, has resigned and!terminated his official connection with 
the War Department; he will, however, return to France with Judge Parker 
and assist in the organization of the commission before resuming his former 
business connections. 


REMOVAL OF BREADSTUFFS FROM LIST OF 
RESTRICTED IMPORTS. 


The War Trade Board announced this week the issuance 
of a new ruling (W. T. B. R. 598), whereby the restrictions 
which have heretofore existed upon the importation of 
breadstuffs, as classified under item 8 of the List of Re- 
stricted Imports No. 1, published Mar. 23 1918, W. T. B. 
R. 82, have, with the exception of rice, wheat and wheat 
flour, been removed. Licenses may now be issued, when 
the applications therefor are otherwise in order, for the 
importation of all breadstuffs not heretofore removed from 
the import restricted list, except rice, wheat, and wheat 
flour, from any overseas market, provided that shipment 
is made from the country of origin. 














LICENSING BY WAR TRADE BOARD OF EXPORTS OF 
PORK. 

The War Trade Board announced on Feb. 15 in a new 
ruling (W. T. B. R. 601), after consultation with the United 
States Food Administration, that it will now consider ap- 
plications for licenses to export pork and pork products to 
all destinations except Great Britain and Italy. The Board 
says: 

Purchases of these commodities for shipment to Great Britain and Italy 


will continue to be made by the Allied Provisions Export Commission, act- 
ing on behalf of the Governments of these countries. 

All applications for licenses to export pork and pork products to European 
destinations, other than Great Britain and Italy, must have attached thereto 
a certificate from the United States Food Administration to the effect that 
the commodity described in such applications has been sold for export at 
a price approved by the United States Food Administration. 





Exporters should ocquaint themselves with the import restrictions of the 
countries of destination before consummation of their business, as in some 
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countries the regulations which were in force prior to the signing of the 
armistice are still in effect. 


The War Trade Board in making known recently that a 
supply of pork and pork products from the United States 
for the people of the Swiss Conferedation had been definitely 


arranged for said: 

Supplementing its announcement of the allotment of sugar, breadstuffs 
and feed stuffs for which export licenses to Swiss destinations will be granted 
the War Trade Board announces that 40,000 tons from the American over- 
supply of pork and pork products are to be included in this list. This 
allotment is for the year ending Sept. 30 1919. Arrangements for the 
determination of this allotment were completed by representatives of the 
Governments of France and Great Britain the War Trade Board and the 
Swiss Confederation. 








COFFEE AND LARD REMOVED FROM EXPORT 
CONSERVATION LIST. 
The removal of coffee and lard compounds and lard sub- 
stitutes from the export conservation list, effective Feb. 
14, is announced by the War Trade Board. 








REMOVAL OF BELGIAN IMPORT RESTRICTIONS. 


The War Trade Board announced on Feb. 7 that it had 
been informed of the following announced changes in the 
import regulations of Belgium: 


The import restrictions have been removed on all commodities imported 
into Belgium with the exception of foodstuffs, tobacco, wines, spirits, 
malt, shoes, clothing and accessories, cloth, perfumery and accessories, 
and coal. 

Previous regulations issued by the Belgian Government, providing that 
licenses for the importation of foodstuffs, clothing, textiles and tobacco 
must be applied for from the Ministry of Industry, Labor and Revictual- 
ling, have been amended to provide that it is necessary to apply to tne above- 
mentioned Ministry only when the application covers sugar, tobacco (raw 
or manufactured), wines, spirits, malts, barley, oats and cereals to make 
bread. 

No Belgian import license is required before shipping oats, sugar, to- 
bacco and wines if such goods are sent to public bonded warehouses in 
Antwerp or Brussels, but import licenses will have to be obtained for the 
release of such goods from the warehouses. 

Licenses for the importation into Belgium of shoes, clothing and acces- 
sories, cloth, perfumery and accessories, and coal are issued by the Ministry 
of Economic Affairs. 

Applications for all import licenses should be made on special blanks, 
and, if possible, by representatives in Belgium of American firms. 

Parcels weighing less than 2 kilos (about 4.4 pounds) are exempt from 
import license, also parcels sent by individuals to their families in Belgium 
when tne articles contained therein are not meant for trade. 








BRITISH RESTRICTIONS AFFECTING IMPORTS OF 
GOAT AND SHEEP SKINS. 


On Feb. 7 the War Trade Board announced the following 


changes in the import regulations of Great Britain: 

General licenses nave been issued, and will remain in force until July 1 
1919 for the importation, without special license, of tanned goat and sheep 
skins and dressed sheep and lamb skins. 








RESUMPTION OF TRADE WITH SERBIA AND 
RUMANIA. 


The War Trade Board announced on Feb. 4 that all per- 
sons in the United States are authorized, subject to the rules 
and regulations of the War Trade Board, to trade and com- 
municate with persons residing in Serbia and Rumania. 
For importations into the United States from such territory 
individual import licenses will be required under the same 
conditions as for importations from European countries, 
except where shipments are covered by the list of general 
import licenses previously announced. 








RESUMPTION OF TRADE WITH MESOPOTAMIA. 


According to an announcement made by the War Trade 
Board on Feb. 3, all persons in the United States are author- 
ized, subject to the rules and regulations of the Board, to 
trade and communicate with persons residing in those por- 
tions of Mesopotamia within the military occupancy or 
control of the Allied Governments. Applications will hence 
be considered for licenses to export or import all commodities 
to consignees or from consignors in such territory. The 
Board also says: 


For importations into the United States from such territory, individual 
import licenses will be required under the same conditions as for importa- 
tions from European countries, except where shipments are covered by the 
list of general import licenses previously announced. 

More specific information will be given the public as to the exact boun- 
daries of the territory involved as soon as such information is received 
from the Allied military authorities at Paris. 








EXPORTATIONS TO ICELAND AND THE FAROE 
ISLANDS. 

The War Trade Board made known on Feb. 4 that a sim- 
plified procedure had been adopted for the consideration 
of applications for licenses to export commodities to Iceland 
and the Faroe Islands. W.T.B.R. 227, issued Sept. 17 1918, 

and W.T.B.R. 480, issued Jan. 8 1919, have been withdrawn. 





The furnishing of import certificates will no longer be re- 
quired except in the case of applications for the exportation 
of cereals or mineral oils to Iceland only. The Board’s 
announcement says: 


Applicants will not be required to attach to their applications Supple- 
mental Information Sheets X-103 or X-119, except in the case of applica- 
tions to export cereals or mineral oils to Iceland only. 

No import certificates will be required for the exportation of commodi- 
ties to the Faroe Islands, nor will applicants be required to attach Supple- 
mental Information Sheets X-103 or X-119 to their applications. 

Licenses hereafter granted for shipments to Iceland and the Faroe 
Islands, as well as those heretofore issued which contain an expiration 
date of Nov. 15 1918, or later, are valid until used or revoked. 








TRADE WITH CZECHO-SLOVAKIA PERMITTED 


UNDER LICENSE. : 

The War Trade Board announces, in a new ruling, 
W.T.B.R. 594, that all persons in the United States are 
authorized, subject to the rules and regulations of the War 
Trade Board, to trade and communicate with persons residing 
within the territory under the control of the Czecho-Slovak 
National Council. The Board says: 

Pending further announcement the territory now opened to trade is the 
area constituting the Provinces of Bohemia and Moravia as existing on 
Aug. 1 1914. 

For importations into the United States from such territory individual 
import licenses will be required under the same conditions as for importa- 
tions from European countries, except where shipments are covered by the 
list of general import licenses previously announced. 

The War Trade Board has received no official advices as to what the 
import regulations into this territory, if any, will be. Prospective ex- 
porters should therefore communicate with their customers abroad before 
making shipments, in order that the importer may comply with any import 
regulations that may be in effect. 








aie DUTY ADDED ON ARTICLES BY MAIL SENT TO 
OR FROM MEXICO. 


The following announcement has been issued by the 
Post Office Department: 


OFFICE OF SECOND ASSISTANT POSTMASTER-GENERAL. 
Washington, February 11 1919. 

This department has been advised of a decree of the Mexican Govern- 
ment establishing an additional charge of 15% on mail articles exported 
from or imported into Mexico, said charge being over and above the regular 
tariff duties applicable to the merchandise involved. 

Postmasters will please cause due notice of the foregoing to be taken at 
their offices, and the widest possible publicity to be given thereto. 

OTTO PRAEGER, Second Asst. Postmaster-General. 








WAGE INCREASES OF $13,000,000 TO STOCK YARD 
EMPLOYEES. 


Wage increases aggregating $13,500,000 annually have 
been granted to stock yard employees in an award announced 
in Chicago on Feb. 17 by Judge Samuel Alschuler, Federal 
Packing House Arbitrator. The Chicago “Record Herald’’ 
in announcing the award says: 

In addition, he directed payment by the packers of approximately 
$2,800,000 in bonuses on back pay, bringing the total increases won by 
the employees since last March to over $91,000,000. 

The total number of workers affected is 100,000, of whom about 60,000 
are employed in the Chicago plants alone. 

The award was in the nature of a compromise. None of the four de- 
mands submitted to arbitration was granted in full. One was denied. 


WHAT THE WORKERS WON. 
The award compares with the demands as follows: 


Demand No. 1. 

A minimum wage of 65 cents an hour for common labor, an incrgase 
of 25 cents an hour. 

Award—aAn increase of 2 cents an hour with a maximum of 42% cents, 
limited to employees over 21 years old. A weekly bonus to all employees, 
total not to exceed $2 a week. 

Demand No. 2. 

That overtime be paid for at rate of time and a half for first two hours 
over eight and double time thereafter. 

Award—tTime and a half granted for all overtime. 


Demand No. 3. 
Sunday work for stock handlers to be restricted to one Sunday monthly 
instead of two, workers to give up two Saturday afternoons off in exchange. 
Award—Demand denied. 
Demand No, 4. 
That the award be made effective Oct. 1 1918. 
Award—Bonus made effective Nov. 10 1918; pay increases effective 
Feb. 16 1919; new overtime schedule effective March 2 1919. 


MEANS EIGHT-HOUR BASIS. 


An agreement entered into voluntarily between packers and employees 
before the arbitration perpetuated the basic eight-hour day with half an 
hour for lunch with pay, provided for the reinstatement of former em- 
ployees who entered war service, and declared Independence Day, Labor 
Day and Christmas Day holidays. 


EFFECT OF AWARD. 


The effect of the award on the individual workers’ weekly pay check 
was computed for the “Herald and Examiner” last night by John T. 
Joyce, international auditor for stockyards unions, as follows: 

All Employees—Fourteen weeks’ back pay at $2 a week; total, $28. A 
maximum bonus of $2 a week hereafter. 

Employees over 21—Increase in pay beginning Feb. 16 of $1 20 a week 
in addition to $2 a week bonus; total increase, $3 20 or 16.87%. 
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Employees (mostly women) receiving 301% cents an hour—An increase 
in pay beginning February 16 of $2 78 a week, including the $2 bonus— 
an increase of 19%. 

The wage increase of 24 cents an hour is applicable to so-called com- 
mon labor only, which constitutes about 50% of all employees. 


BONUS FOR LIVING COST. 

Judge Alschuler explained the bonus award was intended to meet the 
increased cost of living, which, he said, reached a maximum of 12 to 15% 
in November and began receding in January. 

He declared frankly the increase in overtime compensation was in- 
tended to discourage overtime work, and so give employment to larger 
numbers of men. 


NO VALID REASON, SAYS SECRETARY GLASS, WHY 
CREDIT SHOULD NOT BE AVAILABLE FOR 
BUILDING. 


In stating that no valid reason now exists “‘why sufficient 
credit should not be made available for useful building 
operations,”’ Secretary of the Treasury Glass in an announce- 
ment on Feb. 8 added: 


The impression seems to exist that policies initiated during the war by 
Secretary McAdoo and by the Federai Reserve Board for the conservation 
of credit are still fully effective and are responsible for inactivity in the 
building trades. The activities of the country have undergone a great 
change since the signing of the armistice, and many industries which are 
engaged in the production of war material and for which credits were 
essential are now directing their energies to other lines more nearly related 
to the normal activities of peace. Consequently many of the policies 
which were adopted to meet war needs are now out of date. My own 
impression is that inactivity in the building trades is directly traceable not 
to any insufficiency of credit, but to the continuance of abnormally high 
costs. 














CONFERENCE BETWEEN GOVERNMENT OFFICIALS 
AND REPRESENTATIVES OF PLY WOODS AND 
VENEER INDUSTRY AS TO DISPOSAL OF 
SURPLUS STOCKS. 


A conference of representatives of the War Department 
and War Industries Board and a committee representing 
the ply woods and veneers industry was held in Washing- 
ton on Feb. 13 to consider a method of procedure for the 
disposal of Government surplus stocks of ply woods and 
veneers that would be for the best interests of the Goven- 
mentand at the same time meet with the approval of the 
industry. The Government representatives having the 
matter in charge stated it was their desire to so dispose of 
these stocks as to not in any way adversely affect the market. 
A plan is under consideration by which these stocks will be 
disposed of in co-operation with the industry. A consid- 
erable portion of these stocks will be absorbed by redistri- 
bution among the several bureaus for Government use. 
The representatives of the industry in attendance are said 
to have expressed complete satisfaction as to the method 
being followed by the Government in arranging for the dis- 
posal of these surplus stocks and agreed, after a conference 
with all the members of the industry, to attend a further 
conference later, at which the industry is expected to present 
a proposal in regard to the matter. 








DISPOSITION OF GOVERNMENT SURPLUS STOCKS 
OF HARDWOODS. 


A conference was held on Jan. 30 in the Building Materials 
Division, Council of National Defense Building, Washing- 
ton, D. C., between representatives of the Government and 
of the lumber industry to consider a uniform method of 
procedure for the disposal of Government surplus stocks of 
hardwoods. The conference developed the following facts: 


1. It was not the intent of the Government to market these stocks in 
such a way as to adversely affect the lumber industry. 

2. The amount of these stocks is very small. 

3. A plan was under consideration by which these stocks would be dis- 
Posed of in co-operation with the industry. 


Members of the industry in attendance expressed com- 
plete satisfaction with the practical methods which the Gov- 
ernment was employing in its disposai of these surplus 
stocks. 


WITHDRAWAL OF RESTRICTIONS AFFECTING 
DAILY AND SUNDAY PRESS. 

The withdrawal of all regulations and restrictions govern- 
ing the publication of daily and Sunday newspapers, as 
announced by the War Industries Board, became effective 
Dec. 15. The newspapers were asked, however, to con- 
tinue for a time a reasonable limitation on the amount of 
space to be given to reading matter, and they were urged 
to continue permanently certain practices, among them the 
discontinuance of free exchanges, &c. The following was 
the Board’s notice: 


All regulations and restrictions governing the publication of daily and 
Sunday newspapers are withdrawn, to take effect Dec. 15 1918. Until 
that date these regulatiens are in full ferce and effect and will be rigidly 
enforced. 











— 

It is strongly recommended, however, that many features of these regula- 
tions should be continued. During many years of sharp competitive busi- 
ness, various wasteful practices of editing and circulation have developed, 
these practices having in many instances led to unwarranted waste of 
paper with no advantage to the public or the publishers. Under the 
necessity of conserving all paper possible the Pulp and Paper Division of 
the War Industries Board was compelled to eliminate many of these prac- 
tices, and these restrictions have not only conserved paper but have also 
proved profitable and beneficial to the publisher. 

On account of the lifting of priorities on coal, transportation and labor, 
the newsprint situation has been materially improved. There is still, 
however, an obligation to the newsprint industry, that during the period 
of readjustment, both in public interest and for their own protection, news- 
paper publishers should exercise reasonable conservation in its use. 

At a recent conference held in Washington between the War Service 
Committee of the Newspaper Publishers and the Pulp and Paper Division 
of the War Industries Board, it was the concensus of opinion that the 
regulations governing the use of paper promulgated by the War Industries 
Board should be continued, and it is therefore recommended by the War 
Industries Board that the newspapers should continue for a time a reason- 
able limitation upon the amount of space to be given to reading matter, 
and we join with the War Service Committee of Newspaper Publishers 
in strongly urging the continuance permanently of the following practices: 

1. Discontinue the acceptance of the return of unsold copies. 

2. Discontinue sending papers after date of expiration of subscription 
unless subscription is renewed and paid for. 

3. Discontinue the use of all samples or free promotion copies. 

4. Discontinue giving copies to anybody except to advertisers for check- 
ing purposes and for actual service rendered. 

6. Discontinue selling advertising with a guarantee of circulation re- 
quiring rebate if circulation falls below guaranteed amount. 

7. Discontinue the arbitrary forcing of copies on newsdealers (i. e., 
compelling them to buy more copies than they can legitimately sell in 
order to hold certain territory) . 

8. Discontinue the buying back of papers at either wholesale or retail 
selling price from dealers or agents, in order to secure preferential repree 
sentation. 

9. Discontinue the payment of salaries or commission to agents, dealers, 
or newsboys for the purpose of securing the equivalent of return privileges. 

10. Discontinue all cash discounts or bonuses to wholesalers or retailers, 

pt a bona fide cash discount for prompt payment. 

11. Discontinue all free exchanges. 

12. No publisher shall sell his paper at retail less than his published 
prices. 

13. No publisher shall use premiums, contests, or similar means to stimu- 
late his circulation. 

T. E. DONNELLY, 
Director, Pulp and Paper Division, 
By G. J. PALMER, 
Chief, Newspaper Section. 
Approved: 
B. M. BARUCH Chairman. 








NORTH DAKOTA’S EXPERIMENT WITH STATE 
SOCIALISM. 


In our issue of Feb. 8, page 539, we referred to the plans 
of the Non-Partisan League, which controls both houses 
of the North Dakota Legislature, for introducing State 
Socialism. With regard to the progress of the bills, which 
would accomplish this, the St. Paul “‘Pioneer Press’’ in a 


dispatch from Bismarck, N. D., Feb. 14, said: 

The State Senate today passed the administration bill creating the State 
elevator and flour mill asseciation and the administration bill for the estab- 
lishment of a home building association, while the house passed the admin- 
istration bill for a $2,000,000 bond issue to capitalize the proposed State 
bank. 

The flour mill bill was passed in the Senate by a vote of 42 to 7, with the 
emergency clause attached, while the $2,000,000 bonding bill was carried 
in the House, 74 to 36, with Representative Donner, who voted with the 
minority yesterday, voting with the majority today. Representative 
Krueger of Richland county, who voted with the majority yesterday, was 
absent from the city. ‘The emergency clause is attached. 

The hottest debate took place in the Senate on the home building bill, a 
clause that gives the industrial commission, which is to administer the act, 
the right of eminent domain being the sticking point. 

Senator Hyland insisted that the right of eminent domain would open 
the way to one individual forcing another individual to sell his property 
for home purposes, at a price fixed by the courts. His amendment to strike 
the provision out was defeated and a second amendment, under which the 
right of eminent domain could not be exercised against the homestead of 
any citizen in North Dakota of the United States, was also defeated. 

During the course of his remarks Senator Hyland declared that Walter 
Thomas Mills, the Socialist, was the author of the bill. 

Senator Cahill offered an amendment which took off the emergency 
clause and which was adopted. 











SECRETARY REDFIELD PROPOSES COMMISSION TO 
CONSIDER POST-WAR LEVEL OF PRICES AND 
RELATIONSHIP TO WAGES. 

Action toward evolving plans to establish a fair post-war 
level of prices for basic commodities was taken at a con- 
ference on Feb. 5, called by Secretary of Commerce William 
C. Redfield and attended by a number of former heads of 
the more important divisions of the War Industries Board, 
representatives of various Government departments and 
others. This meeting, which followed a series of confer- 
ences between members of the Cabinet and others inter- 
ested in the matter, was held for the purpose of considering 
the industrial situation with particular reference to unem- 
ployment and the prospect of the resumption of active buy- 
ing. The meeting resulted in the adoption of a resolution 
requesting Secretary Redfield to seek the approval of Presi- 
dent Wilson for the appointment of a committee to deal with 
the situation. A statement by Secretary Redfield as to the 
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conditions confronting the country and the conclusions 
reached at the conference says: 


It was recognized by the meeting that a considerable amount of un- 
employment existed and that with the return of the troops this unemploy- 
ment would tend to increase. It was also recognized that in a large measure 
the unemployment was seasonal and due to the impossibility of carrying 
out open-air construction in the Northern States at this time of the year. 
It was, however, agreed that a second important cause was the reluctance 
of buyers to purchase more than their emergency requirements at the pres- 
ent level of prices, and it was felt that a determination of a post-war level 
of prices for basic commodities was urgently needed. It was the general 
opinion, illustrated by many specific cases, that a large latent buying power 
existed in the country, which needed only a satisfactory level of prices to 
become effective. 

It was pointed out that the establishment of a satisfactory level of prices 
at this time offered particular difficulties. because war prices, as fixed, 
are recognized as abnormal; on the other hand, there is no prospect in the 
immediate future of the restoration of pre-war prices. It was felt that 
wages would remain on a higher level than before the European war and 
that no readjustment in the true wages of labor, as measured by purchasing 
power, should be attempted, though it was felt that as the cost of living is 
reduced, labor would readily agree to the corresponding adjustments in 
money wages. 

If events are left to take the natural course the establishment of post-war 
prices would probably be a difficult and protracted matter, since prices 
of one commodity affect other commodities and producers would wait for 
one another to take the first step. Such a course of procedure would 
involve much unemployment and a loss to both labor and capital. 

It was the sense of the meeting that the fine spirit of voluntary co- 
operation in industry which had proved such a valuable factor in the con- 
duct of the war should be availed of to ease and expedite the processes of 
readjustment and that the manufacturers of the country would be willing 
to take the first step. 

After a full discussion of the situation, which occupied the greater part 
of the day, a resolution was adopted, asking the Secretary of Commerce 
to seek the approval of the President to the appointment of a committee 
to deal with the situation. It was contemplated that this committee should 
call into conference the representatives of the basic industries of the country 
to examine conditions in industry with a view to the formulation of a scale 
of prices at which the Government departments and other buyers would 
be justified in buying freely and at which the manufacturers would be 
willing to sell with a view to maintaining or restoring business activities 
toafull volume. It was felt that time was the very essence of the problem, 
and tnat therefore the appointment and action of the committee should 
proceed with all possible speed. It was believed that public announce- 
ment of the conclusions of such a committee would have a great value in 
establishing confidence in a level of prices and would be accepted by bankers 
and others as a basis for credit. 

Conditions confronting the country now are: 

1. Unemployment of labor, now lerge and rapidly increasing. 

2. A stagnant condition of industry due to several reasons: 

(a) Industries are not resuming production in full volume for lack of 


ers. 
tb) Consumers are not buying except for immediate needs or emergency 
uirements because of high and unstable prices. 
c) Prices are high and unstable, due to the effects of the war, which 
interfered with the ordinary operation of the law of supply and demand. 
(1) Prices were infla beyond the possibility of maintenance upon 
the same scale peas panto time. 
(2) Prices advan or were fixed to encourage maximum production 


y peeguens & t' at the highest cost. 
(3) Prices pean | dispro ionately, some ‘showing increases over 


b 
the war prices of 250%, while others showed but 50%. 

(4) These adanced prices largely obtain now, and unless concerted action 
on the part of industry and Government is taken, a long time will be re. 
quired by the law of supply and demand to reduce them to the proper level- 


3. This stagnant condition of industry is equally detrimental to labor. 
capital and Government, and, it is believed that industry will welcome 
ah opportunity te put the prices of its commodities upon a sound and 
stable basis. 

This stable basis, it is clear. must be upon a bigher scale of prices than 
those of the pre-war period. 

4. The action taken by the Department of Commerce upon this situa- 
tion was briefly as follows: 


(a) Impressed with the gravity of the situation, the subject was consid™ 
ered at a number of conferences by different mem of the cabinet. 

Ae Fupmant to conclusions there reached, a meeting called by me was 
held in Washington on Feb. 5. I had previously appointed a number of 
the more porous division heads of the War Industries Board as my 
advisers, and these and representatives of the various Governmental de- 
partments and others interested in the subject were present at the meeting. 


5. The conclusions reached at this conference were briefly as follows: 


(a) It was felt that a large, latent buying power exists in the count 
which needs only a fair adjustment of prices to me active and effective. 

(b) That there is no prospect of the restoration of pre-war prices and 
the prices of everything will remain higher than in pre-war days 

(c) That it is ay desirable to take steps to reduce the prices of all 
commodities abnormally high to their proper level. 

(d) That it is necessary in considering the readjustment of prices of 
materials to have due regard for the necessity of maintaining a proper 
and just wage scale. 

(e) That the fine spirit of voluntary co-operation in industry which 
proved such a valuable factor in the conduct of the war should be availed 
of to expedite the processes of industrial readjustment. 

(f) That time is of the very essence of handling the problem and the 
situation requires the utmost speed. 

(g) It was therefore determined that it would be wise for the Secretary 
of Commerce to seek the approval of the President to the appointment of 
a board to deal with the situation. 

(1) If the feqrove of the President is had, I contemplate appointing 
a board largely from the division heads of the War Industries Board, with 
a view to co-ordinating the interest and efforts of Government, labor 
and industry, in an effort to remedy present industrial conditions. 

(2) It is designed that this board shall from time to time call into con- 
ference the industries of the country, and the first of these conferences 
will be with committees or representatives of industries producing basic 
materials, such as iron, steel, textiles, cement, lumber, copper, brick, 
ane, other Gonetepotion materials. 

é ese conferences will be designed t , se - 
ing rices of materials. 4 o ascertain the present fair sell 
e boa wil, pursuant to these conferences, and upon consid- 
ering the recommendations of the repres $ j 

announce — conclusions. presentatives of industry, form and 

e work of this board will be continued so long as i 
in the public interest for the good of all. oS ie Seo 
(h) It is felt that the public announcement of the conclusions of the 
after the conferences conhemenened will be of great value in estab- 
lishing a proper level of prices, and the stability thereof, and will induce 
a general resumption of industrial ww otheg such as the deferred build- 
ing program; and that operations undertaken thereafter in pursuance of 
the policies announced will afford a safe basis for business transactions 
and serve as a basis for consideration by bankers and others in order to 
enable them to determine proper bases for credit of industrial en rises. 

WILLIAM C. REDFIELD. 


In an address before the Humanitarian Cult at Carnegie 
Hall on Jan. 29, Secretary Redfield in outlining the after- 





the-war tasks confronting the United States was quoted to 
the following effect in the ‘‘New York Commercial:” 


‘‘We are in the ‘cold gray dawn of the morning after’ a national military 
debauch,’’ Mr. Redfield began. ‘‘In the early spring of 1917 our industries 
were running full, largely, of course, on war orders from the then belligerant 
countries, but still more largely upon the manufacture of the ordinary 
things we required to run our homes and our businesses. 

“Then for nineteen months we were engaged in a continuous and increas- 
ing effort to turn our industries from a peace to a war footing. Before 
half that period was over, there were 30,000 factories in the United States, 
and 15,000,000 men and women, exclusive of those in the army and navy, 
doing war work. 

‘“‘We were at the height of this endeavor Nov. 11 when the armistice 
was signed, and we have had eighty days since then to undo the things 
that required nineteen months in the doing. 

“Every housewife knows it is simple to sramble eggs. Uncrambling 
them is not nearly as simple. 

‘There is an element of danger in going too fast. We have, for instance, 
already demobilized about 800,000 men, 10,000 a day. ‘The absorption 
power of the nation has its limits. I had supposed there was nothing 
Uncle Sam didn’t have the physical power to do, but recently he has run 
up against several jobs he found he didn’t have the necessary tools to 
perform. 

‘‘During the war the commerce of the nation was under the complete 
control of the War Industries Board and the War Trade Board. They 
held it under leash. The Duty of the Department of Commerce was to 
see to it that these two bodies were as merciful as possible in a merciless 
business. But now they have released their control.”’ 

Secretary Redfield reviewed the accomplishments of the food conserva- 
tion program during our participation of the war, emphasizing the salutary 
effect it had had upon the fortunes of the Allies. 

**And the first great job of commerce after the war,’’ he continued, “‘is 
concerned with this same problem. Formerly we sent approximately 
6,000,000 tons of food to Europe each year. Last year we sent 11,000,000 
tons. This year we must send 18,000,000 or 20,000,000 tons. Fortunately 
we have it to spare. We have none to waste. We have no right to waste 
ever. But there will be no need to pinch. 

“But furnishing the food to feed Europe is not all. We must find the 
ships to transport it and we must furnish Europe the money to pay for 
the food we send them. > 

“The second task that lies before us is to rebuild the homes of Europe, 
We must within the next year reconstruct at least 1,000,000 dwellings 
to say nothing of the railroads, bridges, factories and other works the enemy 
destroyed. And we must furnish material for building new homes and 
equipment for the factories and provide the money to pay for that as well. 

“Then our third task is to take up the threads of trade as they were 
before the war and carry them along. 

‘But this commerce after the war is not to be any more a game of grasp 
and get. Between the commerce that robs and the commerce that serves 
a great gulf is fixed. 

“If we conduct our commerce in the spirit of service to those with whom 
we deal, it will not be long before the American flag will go everywhere. 
It will be only a question of the ships. It may be a few months before 
we get them, but they are coming.”’ 


JUDGE GARY DEPRECATES PESSIMISTIC OUTLOOK 
AS TO UNEMPLOYMENT. 


Any suggestion that the country is facing a serious unem- 
ployment problem is deprecated by Judge Elbert H. Gary, 
Chairman of the Board of the U. S. Steel Corporation. The 


New York “Tribune” of Jan. 27 quotes him as follows: 

‘“‘Why should there be any talk about unemployment ?’’ said Judge Gary. 
“The country never was more in need of its workers than it is now, and it 
will use all the workers it can get. I don’t think there is going to be any 
permanent or menacing unemployment problem. 

‘‘Our country never has been so prosperous as it is now. We have re- 
sources of fifteen billions of dollars annually coming out of the ground— 
more than we ever had before; we have more than sixteen billions of cash; 
in our banks, we are a creditor nation to the extent of fifteen billions or 
more, and our per capita wealth has jumped up to $56, as compared to 
$35 before the war. We are in an era of prosperity hitherto undreamed of. 

‘‘What we need is simply to get to work and not talk about unemploy- 
ment. Psychology has a good deal to do with it. Pessimistic talk will do 
more to bring about unemployment than it will do to prevent it. 

“But there isn’t going to be any. Our men who have been fighting 
abroad will be taken back into industry just about as fast as they return. 
Of course, there may be a little talk here and there about a few not being 
able to find employment, but tis will not be serious.’’ 

“Do you think the business men of the country should bezin doing busi- 
ness on a large scale, so as to tiie over any period of depression, as sug- 
gested by Secretary of Labor Wilson?’’ Judge Gary was asked. 

‘“‘We don’t need any booming,’’ he replied. ‘‘Business will take care of 
itself. This time of the year is always cleaning-up time. It is not neces- 
sary for industry to do more than the demand requires. Business is going 
to boom itself without any help from anybody. There is no doubt about 
that. 

“I do believe that all the public improvements that have to be done should 
be done now. Men should be at work all this winter on the roads that are 
to be built in the Southern States. The Government should begin the 
great reconstruction work necessary on the railroads of the country, and 
wherever there is public work to be done it si1ould be done without delay. 

‘‘As for the steel industry, we are not thinking of any depression. We 
had a great many men in the war, and we are taking them back as fast as 
they return.”’ 

President Wilson on Feb. 15 cabled to Secretary Redfield 
his approval of the proposal to establish the suggested Govern- 
ment price adjustment Board. On the 17th inst. Secretary 
Redfield announced the appointment of W. M. Ritter, for- 
merly head of the Hardwood Lumber Section of the War 
Industries Board, to supervise the organization executive 
work incident to the committee’s formation. The new body 
is to be known as the Government Price Conference Board. 
On the 18th inst. it was announced that George N. Peek, for* 
mer member of the War Industries Board, had been chose 


by Secretary Redfield as Chairman of the Board. Mr. 








Peek, it is stated, will select his associates on the Board. 
On the 17th inst. the Philadelphia ‘‘Record”’ in stating that 








Fes. 22 1919.] 


THE CHRONICLE 


729 








Mr. Redfield had taken occasion to point out that the im- 
pression that he planned a widespread price fixing movement 
was erroneous, quoted him as saying in part: 


“We have no such intentions, our plan is a proposal that the the Gover- 
ment shall co-operate in the determining of fair prices on basic commodi- 
ties, and establishing these prices through Government purchases is in no 
sense a price-fixing program. No one will be under any sort of compulsion 
to adhere to the price schedule as arrived at. If a producer can find a mar- 
ket for his wares at a higher price, no one can prevent his being free to avail 
himself of it. If a consumer is able to buy below these prices, it will be his 
privilege to do it. 

“I have been assured by leaders in many lines of industry that they will 
be willing to operate their plants without profit for the next two or three 
months, if thereby they can help to start commodities to moving and thus 
free American business firms from the stagnation which has hold of it. In 
fact, a great many industries now are operating without any assurance of 
profit—operating in fact with prospect of having to take a loss on their out- 
put. They are paying war prices for materials and war prices for lal or, 
piling up goods for which they have no immediate sale. In this they are 
Partly altruistic and partly practical. They don’t want to turn their 
workers loose to augment the army of unemployed, and they don’t want to 
break up their factory organizations if there is prospect of early resumption 
of buying of their products. 

“It is not expected, as I have said, that prices will be stabilized at their 
war-time level. Nor is it expected that early reductions will bring them 
down to the level of pre-war days. ; 

“‘We hope to accomplish two things. One is to do what might be termed 
‘squuezing the water’ out of present prices, bringing them to a rational and, 
therefore, stable basis, thereby permitting business to go ahead without 
undue risk. The other is to effect reductions in these basic commodities 
which will be reflected in the prices of the necessities of life, thus making 
for industrial content and the possibility of effecting readjustments, without 
putting an undue burden upon those least able to bear it. 

“In substaace, finally, we purpose to bring capital, labor and the Govern- 
ment into common counsel together around one table, and with one purpose 
—to do the best possible for the country.”’ 


According to the New York ‘‘Tribune”’ of Feb. 17 the fol- 
lowing protest against Secretary Redfield’s proposal was 
cabled to President Wilson: 


“It has been called to our attention that Secretary Redfield has evolved 
a plan to stabilize prices, including farm products, through a peace indus- 
tries board. The undersigned, members of the Senate, speaking for them- 
selves and the farmers of their states, desire to register a decided protest. 
We are anxious to be heard on this matter before it receives any sort of 


official sanction.”’ 

The protest it is stated was signed by Senators Lenroot 
and La Follette, of Wisconsin; Gronna, of North Dakota; 
Borah, of Idaho; Curtis, of Kansas; Gore of Oklahoma; Smith 
of South Carolina; Smith, of Georgia;Ransdell, of Louisiana, 
and Sheppard, of Texas. 


At a convention of the New York State Association of 
Builders in Albany on Feb. 14, Secretary Redfield’s proposal 
brought forth more or less criticism. Lewis F. Pilcher, State 
Architect expressed the opinion that although the State was 
prepared immediately to proceed with an extensive con- 
struction programme, it would not be able fully to carry out 
its entire programme because of the shortage of building 
materials. A recently completed survey of the quantity of 
building materials available for construction work this year 
he said revealed the fact that not more than 30 per cent. of 
the construction contemplated for the State in in public im- 
provements would be able to be carried out this year. 

Voicing the opinion of the building industry and building 
material manufacturers of the country as being vigorously 
opposed to any further efforts at control of building material 
production or prices, Allen E. Beals, secretary of the Dow 
Service Daily Building Reports, said in part: 
® “All during the war building materials were the most negative of all com- 
modities. The Government bought lavishly of stocks that had been bought 
prior to the entrance of this country into war, and at prices that left the 
manufacturer little or no margin of profit. They submitted to the fixed 
prices patriotically, but with the hope, at times born almost of despair, that 
the day would come when peace would be proclaimed and that they would 
then have an opportunity of recovering some of their losses. 

“That day has arrived, the building season is right at hand and practi- 
cally all differences between the prospective builder and the factor of cost 
and actual operation at least partially met. only to find that still further 
Governmental paternalism is being recommended by the Department of 
Commerce in the matter of a cable to the President recommending the ad- 
visability of appointing a committee, with advisory powers only, to assist 
in reducing prices on commodities. 

““‘My contention is that no one is better able to determine at what price 
building materials shall be sold than the manufacturer himself and for that 
reason, with conditions before the trade that no outsider could understand 
without extensive investigation, at least, no further handicap should be 


placed in the path of construction than those which already are confronting 
he building material producer." 








REVISION OF CLAYTON ACT AND SHERMAN ANTI- 
TRUST LAW RECOMMENDED BY U. S&S. 
CHAMBER OF COMMERCE. 


A§recommendation that Congress give especial attention 
to the Sherman and Clayton Acts with a view to their imme- 
diatefrevision has been put by the Chamber of Commerce 
of the United States to a referendum vote of its membership. 
The proposals to be voted on are four in number and they 
employ the results of a special study of the situation made 
by the Chamber’s Federal Trade Committee. They follow: 





: es 
The committee recommends that Congress should at once consider the 
situation of all statutes constituting our anti-trust legislation. 
The committee recommends that there should be formulated standards 
of general business conduct to be administered by a supervisory body. 


The committee recommends that an enlarged Federal Trade Commission 
should be made the supervisory body. 


The committee recommends that the membership of the Federal Trade 
Commission should be increased from five to nine. 


The report of the committee after calling attention to a 
resolution adopted at the annual meeting of the Chamber 
in April 1918, which proposed that in view of the economic 
policies inaugurated during the war Congress shouldjbe asked 
to consider a revision of anti-trust legislation andfof the 
Trade Commission Act for the purpose of amending or ree 
placing them in such manner as to make this legislation 
reasonable, clear and adequate, points out that the present 
time is particularly opportune for remaking the laws. 

Respecting the recommendation that there¥should be 
formulated standards of general business conduct to be ad- 
ministered in the first instance by a supervisory body, the 
report gives examples of the applications of standards in a 
way which would accord with this regulation. ItJpoints 
out that interlocking of directors among corporations which 
are competitive might be continued under a general pro- 
hibition, but with a provision that such interlocking might 
lawfully exist as to instances in which a regulatory body 
had made a prior determination that there would be no detri- 
ment to the public interest. Attention is called to some 
industries which in response to war needs have expanded to 
a capacity beyond the demand for their products in times of 
peace, and the report says: 


There can be no public advantage in having a period of destructive 
competition ensue in such industries and continued until only the units 
that are Strongest in financial resources survive, regardless of relative merits 
from an economic point of view. There should be regulation of excess 
capacities to the point where the capacity will reasonably correspond to 
present and future needs. To this end a form of temporary action in 
common might be made permissible in order that under adequate super- 
vision such industries may solve their special problems. The decision 
whether or not in a particular industry such action should be allowed in 
the public interest, determination of the elements that should be dealt 
with, and supervision of the operation of the arrangements, should be in 
a regulatory body. 


The co-operative agreements among producers of timber, 
coal, petroleum and metalliferous ores advocated by the 
Chamber, says the report, would undoubtedly include agree- 
ments as to prices. Unless such agreements were very care- 
fully supervised in the public interest, the report continues, 
they would be apt to be detrimental to consumers. 


“For exercising the supervisory functions which are proposed,’’ the 
report states further, ‘‘the appropriate agency is obviously the Federal 
Trade Commission, so far as business in its great branches of manufacture 
and merchandising are concerned. In an earlier report we had occasion 
to call attention to recent departures by the Commission from the purposes 
of the law that created it. That report dealt only with the procedure and 
the point of view of the Commission as at present constituted, and it ended 
with recommendations that existing vacancies in the Commission’s mem- 
bership should be filled with men who would bring to the Commission a 
proper conception of its duties and purposes.”’ 


One reason why the Federal Trade Commission should 
be the supervisory body, the committee declares, is that the 
Commission has obtained a great body of information about 
American industry and commerce. Supporting its recom- 
mendations that an enlarged Federal Trade Commission 
should be made the supervisory body and that the member- 
ship of the Federal Trade Commission should be increased 
to nine, the committee has this to say: 


Such duties as the committee has suggested for the Federal Trade Com- 
mission will impose upon the Commission greatly increased responsibilities 
to the public and to individual industries and will require constant attention 
to the whole field of production and distribution. For duties so extensive 
and important the membership of the Commission should be enlarged. 
At present the law authorizes but five commissioners. At the same time 
there are nine members of the Inter-State Commerce Commission, which 
can scarcely be said to have more important duties than are proposed for 
the Trade Commission. The Federal Reserve Board has seven members, 
of whom two are ex officio but active. Even such war agencies as the 
Advisory Commission of the Council of National Defense and the War 
Trade Board have more members than the present law provides for the 
Trade Commission, and bodies which have more specialized tasks have an 
equal number of members. An example is the Tariff Commission, with its 
five commissioners. 





SENATE HEARINGS ON RAILROAD LEGISLATION 
ENDED, HOUSE TO HOLD NO HEARINGS. 

The hearings on proposed railroad legislation before the 
Senate Committee on Inter-State Commerce were brought 
to a close yesterday (Feb. 21) so far as the present session 
of Congress is concerned. According to last night’s ‘‘Finan- 
cial America”’ Chairman Smith announced that he could not 
indicate what course would be pursued with the legislation 
at the next session or whether there would be continued hear- 
ings by the committee at that time. 

The hearings were begun on Jan.3. Members of the Com- 
mittee were reported to have stated on the 20th inst. that 
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Congress will attempt no legislative solution of the railroad 
problems until the next regular session. The House Com- 
mittee on Inter-State Commerce decided on the 17th to hold 
no hearings at this session on the proposal to extend Govern- 
ment operation of the railroads for a period of five years, 
thereby indicating there will be no railroad legislation at this 
session. 








HOUSE PASSES BILL APPROPRIATING $750,000,000 
FOR RAILROAD REVOLVING FUND. 


The House passed yesterday (Feb. 21) the bill calling for 
an appropriation of $750,000,000 for the revolving fund 
of the Railroad Administration. Only 15 votes were cast 
against the measure. The request for the appropriation, 
which is in addition to the original $500,000,000 revolving 
fund provided for in the Railroad Control Act, came from 
Director-General of Railroads, Walker D. Hines, as noted 
in these columns Feb. 1, page 437. The bill appropriating 
the additional sum had been approved by the House Ap- 
propriations Committee on Feb. 17, and it was taken up 
for action on the 20th in the House. In Committee of 
the Whole, the House on the 20th rejected amendments to 
limit Government control to Dee. 31 1919 or to July 1920 
and also defeated a proposal to limit the appropriation to 
$381,000,000. Chairman Sherley, of the Appropriations 
Committee, stated on the 20th inst. that the passage of the 
measure would neither deter nor accelerate the return of 
the railroads to private ownership, and that even if the 
roads were returned as early as next July the money would 
be needed to pay obligations the Government has assumed. 








INVESTMENT BANKERS’ ASSOCIATION TO OPPOSE 
PUBLIC OWNERSHIP OF RAILROADS. 


A railroad committee, composed of some of the best known 
bankers in the country has just been announced by the 
Investment Bankers’ Association. This is the first com- 
mittee to. be formed exclusively of bankers. It is headed 
by Allen B. Forbes of Harris, Forbes & Co., New York, 
who announces that the Committee does not stand com- 
mitted to any plan but in general conformity with the 
resolution creating the committee which was adopted at the 
association’s Atlantic City convention in December, will 
take its position against the permanent public ownership 
or operation of the railroads as inimical to the best interests 
of the country and will favor their return to private owner- 
ship and operation as soon as practicable after Congress has 
determined upon the necessary constructive legislation. 
The personnel of the bankers’ committee appointed by 
Wm. G. Baker Jr. of Baltimore, President of the Investment 
Bankers’ Association, along with an explanatory statement, 
follow: 

The railroad problem confronting the country was given prolonged and 
careful consideration at the annual convention of the Investment Bankers’ 
Association of America, held at Atlantic City December last. It was 
felt that this problem was of such importance and absorbing interest as to 
warrant the appointment of a special committee of representative members 
of the Association to carefully consider and study the matter with a view 
to co-operating, where possible, with other committees and bodies devoting 
themselves to the subject, and taking such other action as the great im- 
portance of the railroad question warrants. In this connection I have 
appointed the following committee, all of whom have informed me of their 
willingness to serve: 

Allen B. Forbes, Harris, Forbes & Co., New York, Chairman. 

Otto H. Kahn, Kuhn, Loeb & Co., New York. 

W. H. Porter, J. P. Morgan & Co., New York. 

Charles H. Sabin, President Guaranty Tust Co., New York. 

Frank A. Vanderlip, President the National City Bank, New York. 

John E. Oldham, Merrill, Oldham & Co., Boston. 

Robert Winsor, Kidder, Peabody & Co., Boston. 

George H. Frazier, Brown Bros. & Co., Phila. 

A. H. 8. Post, President Mercantile Trust & Deposit Co., Baltimore. 

H. C. McEldowney, President Union Trust Co., Pittsburgh. 

Warren S. Hayden, Hayden, Miller & Co., Cleveland. 

James B. Forgan, Chairman of board First Trust & Savs. Bank, Chicago. 

George M. Reynolds, President Continental & Commercial National 
Bank, Chicago. 

R. 8. Hecht, President Hibernia Bank & Trust Co., New Orleans. 

Breckinridge Jones, President Mississippi Valley Trust Co., St. Louis. 

Frank B. Anderson, President Bank of California, San Francisco. 








NATIONAL ASSOCIATION OF OWNERS OF RAILROAD 
SECURITIES CALLS FOR EFFORTS FOR ADOPTION 
OF PLAN. 

A meeting of the Committee of Seventy of the National 
Association of Owners of Railroad Securities was held in this 
city at the Recess Club on Feb. 19, at which resolutions were 
adopted outlining the support received of the plan proposed 
by the Association before the Senate Committee on Inter- 
State Commerce. Report was made by the President, 


S. Davies Warfield, to the meeting, at which were present 
jorty members of the Committee of Seventy, representing 





various sections of the country. The plan of the Associa- 
tion, the Committee contends, offers a comprehensive means 
for restoring private enterprise and individual initiative in 
the transportation industry without disturbing security values 
and business conditions, and has secured the support of 
shipping and other interests in co-operation with the owners 
of the roads with a view to working out a solution. The 
endorsement of Daniel Willard, President of the Baltimore 
& Ohio RR., before the Senate Committee on Inter-State 
Commerce on Tuedsay, of the fundamental feature of the 
plan, which provides that assurance of a definite return upon 
the investment in the railroads be given by Congress in the 
formulating of legislation under which the roads are to be 
returned, was embodied in a resolution adopted at the 
meeting calling attention to the fact that shipping, land- 
owning financial, business and railroad interests have ap- 
proved it. The resolution in part follows: 


Whereas, There has been submitted on behalf of this Association before 
the Senate Committee on Inter-State Commerce a comprehensive plan for 
the return and regulation of the railroads, containing certain fundamental 
features that in the opinion of this Association are essential for the safe 
return and continued operation of the railroads under private ownership; and 

Whereas, The fundamental principles underlying this plan have met 
substantial endorsement among the shipping, land-owning, financial, 
business and railroad interests of the country; and 

Whereas, The President of the National Industrial Traffic League, rep- 
resenting through constituent trade organizations some 250,0@0 shippers 
of the country, outlined before the Senate Committee certain principles for 
the operation of the railroads under private ownership adopted by the 
League, which largely conform to those of the plan of this Association, 
emphasized the desirability of co-operation between the shippers and the 
owners of the properties, tendered for the first time by the said owners; and 

Whereas, Investors in great amounts of railroad securities as represented 
by mutual life insurance companies, savings banks and financial and fidu- 
ciary institutions, and only recently by representatives of houses being 
great distributors of railroad investment securities have adopted the main 
and fundamental features of the plan of this Association; and 

Whereas, Daniel Willard, President of the Baltimore & Ohio Railroad, 
one of the Standing Committee of Five of the Association of Railway 
Executives, appeared on behalf of said Association before the Senate Com- 
mittee on Inter-State Commerce on Tuesday last, endorsed the main and 
fundamental provision of the plan in respect to a definite rule for rate 
making, and in respect thereto said: 

Mr. Warfield, on behalf of the National Association of Owners of Rail- 
road Securities, has proposed a definite rule for rate making. His recom- 
mendation, as I understand it, contemplates that rates shall be established 
in each of the so-called rate . so as to yield, as nearly as my! be, a 
fixed percentage return upon the combined value of the property devoted 
to the public use by the railroads in that region, with the limitation that if 
any individual carrier in such region sha!] be able to earn from rates so 
fixed a greater return upon the value of its property than the rate per cent 
fixed for the rezion, two-thirds of this excess shall go to the Government. 
While this plan does not contemplate a positive guarantee of any fixed 
amount, it would afford a definite guide or measure and would in m 
opinion be a decided improvement upon the methods of the past. — 
think there can be no difference of opinion concerning the soundness of 
the principle underlying his recommendation. 

Whereas, There are a multitude of plans before the said Senate Committee 
that create new and larger railroad companies, into which the securities of 
present railroad companies would be required to be exchanged in reduced 
amounts, based upon the valuation of existing railroad properties and their 
securities, and the time essential for such would be destructive not only of 
railroad credit but of the general credit of the country: 

Be It Resolved: (1) That this Committee reaffirms its endorsement of 
the plan heretofore approved by the Association submitted to the Senate 
Committee on Inter-State Commerce; ; 

(2) That it is essential to the welfare not only of these properties but of 
commerce and industry that there should be a definite settlement of the 
railroad question during the extra session of Congress now understood to be 
necessary; 

(3) That we call upon those who have contributed suggestions for the 
return of the railroads, in view of the critical conditions that confront us, 
to co-operate in securing at least the essentials of our plan (which do not 
require the long legal and financial processes essential to other plans sub- 
mitted) and which can quickly be incorporated into existing law without 
disturbing the present structure either of the railroad corporations or their 
securities. 

(4) That this Association instructs its officers and committees to impress 
in as forceful a manner as possible the necessity of concentration of effort 
on the part of all interests concerned with a view to unity on at lease those 
fundamentals of our plan which have been before the public for some time 
and have received substantial endorsement from many sources and di- 
rections. 

(5) That the Association continue its efforts before Congress and the 
public to secure prompt action in respect to the fundamentals of the plan 
of this Association; be it further 

Resolved, That a copy of these resolutions be sent to the members and to 
the officers and directors of the railroads. 





OTTO H. KAHN ON RAILROAD PROBLEM. 

Otto H. Kahn in a paper entitled ‘‘A Suggestion Concern- 
ing To-day’s Railroad Problem,’’ prepared for presentation 
to the Brooklyn Chamber of Commerce on Feb. 18 stated 
that ‘‘if there is one thing less desirable than outright Gov- 
ernment operation, it is Government control, so minute, 
hampering and all pervasive as to be tantamount to Gov- 
ernment operation without corresponding responsibility.” 
Mr. Kahn added: - 


Most of the plans which have been put forward within recent weeks from 
individual quarters, would mean this very thing. Their authors start by 
declaring themselves utterly opposed to Government operation, and then 
devise a set of provisions, which to all intents and purposes, are equivalent 
to Government operation, or would necessarily lead to it. A feature 
common to all such plans, and, in my opinion, their fatal defect and largely 
the explanation of their self-contradictory character, is that they are based 
upon a permanent Government guarantee of minimum earnings for the 
railroads. 











Fes. 22 1919.] 


THE CHRONICLE 


Wil 








Mr. Kahn stated that the program, in support of which 
he believes public opinion is crystallizing more and more, is: 
1. Let the Government exercise strong and comprehensive control, but 
fair and constructive, not punitive or strangling. . 
2. Let those features of operation, which under Government manage- 
ment have proved advantageous and convenient to the public be pre- 
served, and those features of legislation and administration, which ex- 
perience has shown to be unduly and unwisely hampering, be abolished. 

3. Without eliminating State commissions, let their functions be so 
adjusted as to avoid conflict with the Federal Commission in matters of 
rate-making and security issues. 

4. Let railroading then be thrown open to private initiative and enter- 
prise, and competition in service; make it an attractive field for capital, 
and, above all, for men and ability and vision. 


In the absence of Mr. Kahn, who is now at Palm Beach, 
his paper was read by Mayo Sesler, Secretary of the Brook- 
lyn Chamber of Commerce. In his further observations 
on the subject Mr. Kahn said: 


The two things, i. e., private management and permanent Government 
guarantee of earnings, are simply not reconcilable. The railroads cannot 
eat their cake and have it. You cannot rent your house to some one and 
then expect to be master in your house. If the railroads want to have 
private management in fact, instead of merely in name, they must take 
their chances and rely upon public opinion for a square deal. If they are 
not willing to do that, if they ask the people to protect them by giving them 
@ permanent guarantee of minimum earnings, the people will rightly insist 
upon such minute and exacting safeguards as to amount to Government 
operation. 

Personally, I am wholly opposed to the timid opportunism which would 
barter away the reality of private initiative and enterprise for a permanent 
governmental guarantee of earnings. If we cannot as citizens be convinced 
that bureaucratic management is preferable to individual effort, we must 
not as stock or bondholders permit ourselves to be bribed into making a 
compromise with our convictions. And I am optimistic enough to believe 
that by deserving the good-will and confidence of the people, and making 
adequate efforts to keep them correctly informed, the railroads will get a 
8 quare deal from the people. 

I think, indeed, that public opinion has come to recognize, not from 
tender regard for the railroads, but from enlightened self-interest, that the 
roads must be given such treatment henceforth and permitted such oppor- 
tunity as will attract a free flow of capital; because, otherwise, one of two 
things is bound to result: stagnation in the railroad industry, which means 
inadequate and insufficient service for a growing and developing country, 
or Government ownership and operation. 

If we are agreed that what we want is real private management under 
strict but fair, workable and constructive Government supervision and 
regulation, with no permanent guarantee of earnings (but rather profit- 
sharing with the Government and perhaps with labor), it seems to me that 
the framing of apprepriate legislation presents no extraordinary difficulty, 
provided that an equitable basis of rate-making is established and defined 
with sufficient preciseness to enable the railroads to obtain actually, instead 
of merely theoretically, as heretofore, the protection of the courts against 
the imposition of unduly low rates. 

I hesitate to express opinions as to this thorny point, concerning which so 
many better qualified than I appear to hold conflicting views, but I venture 
to throw out these suggestions for what they may be worth: 

Scientific rate-making is an impossibility. A mathematical, uniformly 
applicable formula for rate-making might have been possible when the 
railroads started to come into being. It is no longer possible now. The 
rate structure is the product of a great many years of testing, experiment- 
ing, adapting, bargaining between the railroads and shippers, consumers, 
ports, cities, &c., in short, of evolution. It is of infinite intricacy, of mani- 
fold and subtle inter-relationship. 

It is no more practicable to make it over at this late date on lines of 
theoretical perfection, than it is practicable to make over on such lines a 
large city, the growth of generations. 

Capitalization or over-capitalization has no effect whatever on rate- 
making, nowadays. I doubt whether it ever had any. 

Even the true value of railroad properties, as ascertained by valuation 
(to the extent that it can be so ascertained) can merely be one of the factors 
in rate making. As a matter of fact, I believe that from the practical point 
of view a valuation of railroad properties such as the Inter-State Commerce 
Commission has been engaged in for several years at the expense of pro- 
digious labor and of many millions of dollars, will prove largely futile, 
because I think a fair appraisal on such principles as the courts will uphold 
will show that the railroads on the whole are not over-capitalized and that 
existing rates certainly do not err on the side of giving more than a fair 
return. 

But I realize that to satifsy public opinion, a large portion of which sus- 
pects the railroads of taxing the people to pay dividends on watered stock, 
an authoritative appraisal of the true values of railroad properties must 
be had. 

It should be borne in mind, however, that the completion of such an 
appraisal will still take years, and that not a few of the awards, in all 
probability, will have to be reviewed by the courts before they can become 
definitely established. 

My suggestions, in view of these circumstances, are: 

1. Until the valuations are completed, let the I. C. C. or other authority 
(having first been granted exclusive power in rate-making) be directed 
to consider the existing rates as prima facie fair and reasonable on the 
basis of existing wages and costs, subject to such adjustment of inequalities 
or injustices between localities and shippers as the [. C. C. may determine 
(or better still, a Committee of Railroad Presidents and shippers subject 
to the I. C. C.’s casting vote in case of disagreement.) 

2. If wages and cost of materials decrease, let rates decrease proportion- 
ately (as determined, say every six months), but in no event, pending the 
completion of the valuation, below figures which would produce as near 
as may be an aggregate return equivalent to the rental now being paid by 
the Government for the use of the railroads, plus a fair return uyon such 
new money as may be put into the properties. 

3. In the new railroad legislation about to be framed by Congress let it 
be precisely defined, instead of having merely a vague and unenforceable 
formula as heretofore, what items are to be considered by the I. C. C. (or 
such regional bodies as may be appointed) in fixing rates. ‘The principal 
ones amongst those items are, of course: wages, cost of materials, a return 
on the fair value of railroad properties at a sufficient rate to attract new 
capital and stimulate enterprise. It is surely not beyond the capacity 
of language to define with clarity what items enter into the cost of a pro- 
duct. The product which railroads are selling is transportation of passen- 
gers and goods. The price of the product is the rate. 


Of course, I realize that the satisfactory working of the method proposed 
is still dependent, to an extent, on the fairness and breadth of view of the 
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rate-making authority, whether it be the I. C. O. or some newly designated 
authority, and that it does not provide a self-working formula. But a 
self-working formula in rate-making is, I believe, a practical impossibility. 

At any rate, under the proposed definition the railroads could appear 
before the I. C. C. or regional commissions, with a precise charter of rights, 
instead of, as in the past, having to come as importunate beggars, throwing 
themselves upon the mercy of the Commission, with the effect of under- 
mining their own credit by pleading and perhaps over-pleading the dire 
need for higher rates and the disastrous consequences which wouid follow if 
higher rates were not granted. And, if the commissions disregarded the 
rights of the railroads to a fair price for their product, they could under 
the definition above suggested go to the courts and obtain prompt and 
effective redress, which under the vague terms of the existing law is in 
fact denied to them. 

I hardly need emphasize that the views I have expressed do not attempt 
to address themselves to a complete program of railroad legislation, but— 
as far as they offer positive suggestions—merely to the matter of assuring 
fair rates as against the proposal of a Government guarantee of minimum 
earnings. 

I should like to add that, whilst I believe the number of separate railroad 
corporations could with advantage be greatly diminished and the absorption 
of the weaker lines by the strong lines should in the interest of good service 
to the public be facilitated and encouraged, I am opposed to the suggestion 
that the number of independent systems should be so reduced as to give 
the country over to a very few great regional combinations. My antagon- 
ism to this proposal rests on the ground that I believe it would diminish 


competition to the vanishing point and soon lead to Government operation 
in fact, if not in name. 








HOWARD ELLIOTT FAVORS PRIVATE RAILROAD OWN- 
ERSHIP WITH PROTECTIVE REGULATION. 


The view that ““Government ownership, management and 
operation of the Americanfrailroads is not for the best in- 
terest of the nation” is expressed in a statement prepared by 
Howard Elliott and filed with the Senate Committee on 
Inter-State and Foreign Commerce on Feb. 19. Mr. Elliott 
submitted it as his further opinion that: 

Second.—Private ownership, with wise, energetic, and honest manage- 
ment and operation under suitable, thorough and protective regulation 
will produce the best results for the country. . 

Third.—Regulation should be so arranged and directed as to preserve 
and encourage the initiative of the American citizen to be prompt and re- 
sponsive to changing conditions, but, at the same time, provide checks 
to prevent any unfair_and dishonest practices by owners and managers, 
and also to prevent repressive, unreasonable and conflicting action by 
regulatory bodies. 

Mr. Elliott is Chairman of the Executive Committee of 
the Northern Pacific Ry. Co., Chairman of the{Committee 
on Intercorporate Relations of the New York;New Haven 
& Hartford RR., and a member of the Executive Com- 
mittee of the Chicago Burlington & Quincy,JRR., the 
Colorado & Southern Ry., the Rutland RR. Co., and 
the New York Ontario & Western Ry., and his conclu- 
sions are adduced from a railroad experience of nearly 
thirty-nine years—23 years on the C. B. & Q., and in touch 
with the development of the country and railroad prace 
tice of the Middle West; 11 years on the Northern Pacific, 
and 5 years with the New Haven, in the complicated and 
intricate New England transportation system. In sup- 
port of his contention that private ownership of the rail- 
roads has been a success, Mr. Elliott in a brief review of 
some of the past history of the railroads stated thatfnearly 
all will admit: 

(a) The American railroad system has been created almost entirely by 
private enterprise and investment subject to Governmental regulation. 

(b) The railroads have furnished the people of the United States trans- 
portation at the lowest rates, paid the highest wages to employees and 
have invested less capital for the service rendered than is the case in any 
other civilized nation in the world. 

(c) In creating this great piece of industrial machinery under new, vary- 
ing and oftentimes very difficult conditions, the investors, builders and 
managers in their financial and managing policy, and the Government, 
in its regulating policy, have naturally made some mistakes. There have 
been a few examples of unfortunate and unwise policies of railroad building 
and management that have aroused popular distrust. There has been 
competition between the nation, the States, individuals (both in and out 
of legislative halls), and executive commissions representing both the na- 
tional and State Governments in suggestions for taxation, regulation and 
supervision. This competition has resulted in action being taken by the 
nation and the States which has gradually weakened the capacity of the 
railroads to live and expand in harmony with the growth of the country. 

(d) The system of private ownership and Government regulation, how- 
ever, was successful on the whole, and resulted in the development of the 
railroads and the country to a marvelous extent. This growth and devel- 
opment was steady and continuous until regulation failed to respond 
promptly to changed conditions, the more expensive and luxurious meth- 
ods of the people, the increased wages needed by employees, the higher cost 
of everything necessary for keeping the railroads equal to their task, in- 
cluding the higher cost of capital and rapidly increasing taxes. 

What has been accomplished under private ownership 
and operation in the past, Mr. Elliott said, is good evidence 
of what can be accomplished in the future if private energy 
and initiative are encouraged and repressive and conflicting 
regulation removed. ‘‘Regulated competition, especially as 
to service,’”’ Mr. Elliott argued, should be continued be- 
tween the great systems. He further noted that “with- 
out reasonable competition, development and the intro- 
duction of the most improved and advanced methods for 
giving service to the §$public will be checked.” We also 
take from his statement the following: 
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It is in the public interest to have the dollar invested regulated by the 
Government, and it is equally in the public interest that the dollar paid for 
service and the conditions of service should be regulated reasonably. In 
a complex civilization like ours in the United States, and with great con- 
centrated populations to be served with food, fuel, shelter, light, &c., there 
must be continuous service by the transportation agencies, just as much as 
a continuous supply of water. 


Regulation for All. 


To bring this about there must be some method devised for reasonable 
Federal supervision and regulation of wages and working conditions, and 
such regulation should eventually receive the final approval from the same 
power that is responsible for the rates of fare and freight charged by the 
transportation agencies, so that the question of income with which to pay 
will be considered at the same time and by the same final deciding power 
as the outgo to be paid. Just as the Government should have the power to 
prevent wasteful use of the dollar invested, upon which the public will be 
asked to pay a return through rates, so should the Government have power 
to supervise wages and conditions of service which ultimately are paid for 
by the public, through those same rates. 


Federal Power Supreme in Cases of Doubt. 

The power of final decision as to rates and practices must rest with the 
Federal Government, and when it is to the interest of the nation as a whole 
to have a given basis of rates, or to adopt a given practice, rules and regu- 
lations of States, counties and municipalities must give way and must be 
subordinate to Federal power. 


Retain Any Benefits of Director-General’'s Management. 


Any benefits resulting from the management of the Director-General 
should be retained where it is reasonably clear that such benefits are of a 
permanent character and in the interest of the public in peace times. 

The Director-General names seventeen reforms that he thinks should be 
continued, and Mr. Kruttschnitt has commented on them in detail. Those 
that prove of permanent value can be carried out successfully under private 
operation if the platform outlined to you by Mr. Cuyler and Mr. Thom is 
put into effect. 


Combinations Under Federal Authority. 


Railroads and water carriers should be permitted to make agreements 
between themselves covering such practices, as well as the making of rates 
and the division of earnings, all for the purpose of saving waste and giving 
better service to the public; but such agreements should be subject to 
close inspection, supervision, and approval by Federal authorities. 


Difficulties of Present Situation. 


The Director-General, in his statement and testimony, commented on 
some of the difficulties being encountered in keeping up the organization 
and morale of the service, and intimated that unless the roads could be 
kept for a 5-year period they ought to be turned back promptly to their 
owners because of the difficulty of handling the intricate business satis- 
factorily under present laws and conditions for a shorter period. 

I can well understand the difficulties confronting the Director-General 
and his administration nm view of the centralization of detailed manage- 
ment and operation. 

There is, howe ve", a method of helping that situation that can be utilized 
very promptly. If all the information accumulated in the so-called 
*‘Newlanis Inquiry’’ and that to be obtained from the Inter-State Com- 
merce Oommission, State commissions, railroads and from other students 
of the situation, is utilized, does anyone believe that some conclusion cannot 
be reached within the period fixed by the present law—that is, 21 months 
after peace? 

If the desire and the will to accomplish this result is in existence, it can 
be obtained, and it should be obtained, in even less time than the 21 months’ 
period. 

Let Companies Help the Director-General. 


While this work is going on, the President should continue the central 
organization in Washington under a Director-General, who will supervise 
the whole situation, direct policies, and make those adjustments with 
the various railroads that will be required after Governmental control 
ceases. The present contracts between the Government and the railroad 
companies should continue until the new protective legislation is passed. 
But this central organization should direct the operation of the railroads 
through the companies themselves rather than through a system of regional 
directors. In other words, say to the boards of directors and executive 
officers of each company that from and after a given date they are to take 
charge of their properties and manage, maintain and operate them for 
account of the United States and as may be ordered by the President 
through the central organization in Washington. At once there will begin 
to be a better feeling among officers and men, and less uncertainty about 
the future; the intricate and delicately adjusted organization on the great 
systems of railroads will begin to function better and work more smoothly 
and effectively; there will be less lost motion and crossing of wires than 
under the very highly centralized system now in existence with regional 
directors. 

Most, if not all, railroad managers have reached the conclusion that what 
is known as the ‘‘divisional system’’ of operation is better than the ‘‘de- 
partmental.’’ In other words, that someone must be in the driver’s seat 
on a small enough unit of property to control the ordinary maintenance 
and operation subject to a central directing authority as to general methods, 
standards of work, maintenance and accounts. 


Morale Can Be Improved. 


I believe very strongly that a new basis of regulation can be worked 
out within the 21 months’ period, and that if the management and opera- 
tion of the properties is returned to the directors of each company, subject 
to the orders of the Director-General, there will be an improved esprit 
de corps, less unrest, and that great efficiency will be obtained: that all 
of the plans about unification, economy, &c., that the central administra- 
tion may wish to carry out can be made effective by the corporate organiza- 
tions promptly. Under this plan there will be some saving in money be- 
cause there is now more or less unavoidable duplication of effort, and a 
better preparation will be made for carrying on future constructive work 
under whatever plan Congress may adopt. 


Fear of Five-Year Plan. 

There has also been some suggestion by the Director-General of lack 
of co-operation by the corporations, and that this is one of the difficulties 
ia the situation that might be cured under a 5-year extension of time. On 
the contrary, I believe that a five-year extension would make the com- 
panies hold back because of fear that the properties would never be restored 
to the owners. There may have been some differences of opinion, which 
is not unnatural, in the very large and complicated problems presented to 
the Director-General and to those of the corporation charged with the duty 
of protecting the property rights for which theyf[are responsible. 





The Future. 


In a growing and still undeveloped country like the United States, and 
with a future before it more wonderful even than its past, any system_of 
internal transportation should provide for: 

1. Inducement for the individual citizen to engage in the business} b 
permitting reasonable rewards for brains, energy, industry, and the capi- 
tal employed, substantially equal to the same kind of rewards in other 
forms of human effort. 

2. Constant developments of the transportation machine so as to keep 
it at all times ahead of the needs of the growing r- 

3. Adoption of improved and improving methods of carrying on the 
business so as to obtain the maximum of efficiency and economy. 

4. Reasonable and regulated competition and co-operation for the pur- 
pose of producing development of different sections of the country and im- 
a in the meth employed by the transportation agencies serving 
the country. 

5. Continuity of service so that the transportation machine will always 
= in a position to serve the country unless prevented by Act of God or 

y war. 

6. Regulation by the United States through suitable Government agen- 
cies, which regulation must be of such a form as 

(a) To attract capital and permit a steady improvement in, and ex- 
pansion of, the facilities; 

(b) Which must protect the interests of the public using the railroads 
and promote the comfort, convenience and safety of that public; 

(c) Which must protect the officers and employees who maintain and 
operate the road and which must work constantly in the direction of im- 
woeng working and living conditions; and which must provide some 
—_ of adjustment of any controversies about wages and working con- 

tions; 

(d) And which also must protect the interests of those who have invested 
money in the securities representing the railroads and who are also directly 
interested because of their insurance policies, savings bank deposits, &c. 

The suggestions outlined to you by Mr. Cuyler and Mr. Thom, repre- 
senting the crystallized opinion of the principal railroad men in the United 
States, point the way to a system of ownership and regulation which will, 
in my judgment, produce the results desired by the majority of the people. 


Secretary of Transportation. 

Washington had only five Cabinet officers. Since then the growth 
of the country has required the addition of Secretaries of the Navy, of the 
Interior, of Agriculture, of Commerce, and of Labor. 

An effective transportation machine is vital to the interests of the na- 
tion in war and peace; its importance justifies having a man in the Cabinet 
to confer on an equality with other Cabinet officers dealing with great 
national questions and resources, and to present the transportation needs 
of the nation directly to the President and his advisors. He will not 
manage and operate the railroads any more than the Secretary of Agricul- 
ture manages and operates the farms of the country. He will not exercise 
the vast powers conferred upon the Director-General as a war measure, 
and will not have (as some have suggested) 2,000,000 or more railroad 
employees reporting to him, directly or indirectly. He will have powers 
of supervision, of correction, and, what is equally important, of protec- 
tion to the largest single business of the country after Agriculture. 

With his aid, that of the Inter-State and Regional Commissions, and 
the State Commissions, and with changes in laws as suggested, I believe 
Government ownership and operation can be avoided and that the rail- 
roads will enter on another period of stability and that they will be able 
to serve the country wisely and well and give to their owners reasonable 
rewards for their investments. 








DANIEL WILLARD’S VIEWSON RAILROAD PROBLEM. 


Testifying before the Senate Committee on Inter-State 
Commerce on Feb. 18 on the question of railroad control 
and operation, Daniel Willard, President of the Baltimore 
& Ohio RR. stated that under certain conditions he was in 
full accord with the Director-General, when he urges the 
desirability of unfied control of steam railroads, but, con- 
tinued Mr. Willard, ‘unified control, like all things else of 
real value, must be paid for in some manner, and the price 
of unified control is the sacrifice of competition of service,’’ 
“There cannot,’’ said Mr. Willard, ‘“‘be unity of control and 
competition of service at one and the same time—the two 
things are incompatible.”” Mr. Willard added: 

Competition of service has probably done more than any other one thing 
or influence to raise the standard of equipment and performance of American 
railroads, and as a policy it should not be lightly given up, and in no 
event should it be abandoned unless something else of equal or greater 
value be obtained in its place. I do not, however, share the views that 
unified control, when desirable, cannot be had under private ownership 
with Governmental regulation, and the information which Mr. Kruttshutt 
has laid before this committee concerning the results of unified control of 
steam railroads obtained by the so-called Railway War Board, for a period 


of nine months preceding Federal control, affords a most substantial basis 
for my belief. 


Actual experience, Mr. Willard said, ‘‘now leads to the 
conclusion, so it seems to me, that the railroads under 
private ownership, and subject always to Governmental 
regulations, should be lawfully authorized to do whatever 
would be done in the public interest under Government 
ownership and operation, or is actually being done in such 
interest at the present time under Governmental control 
and operation.’”’ Continuing, Mr. Willard said: 

I am familiar with the recommendations that have been submitted Ito 
this Commission by Mr. Cuyler on behalf of the Association of Railway 
Executives, and further and ably elaborated by Mr. Thom, and I approve 
and endorse the general plan so outlined, because I believe that if adopted 
and put in effect with a firm desire to make it succeed it would provide such 
method of procedure and such agencies of control as would enable the rail- 
roads in the future under private ownership to deal promptly and effec- 
tively with any probable emergency which might arise, and, if in connec- 
tion therewith Congress will establish a definite and adequate rule for rate- 
making as related to the invested capital, the credit of the carriers which 
has been seriously disturbed by the uncertainties of the past will again 
and in time be sufficiently restored to attract the large sums of new capital 
constantly required for the additional facilities and equipment necessary 
to keep pace with the growing commerce of this country. ad 

I have listened to the report and recommendations submitted,by Mr. 
Clark on behalf of the Inter-State Commerce Commission, and to his sug- 
gestive comments thereon, and if his recommendations should be adopted 
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far towards meeting the requirements of the situation. 

have much in common, but the one suggested by Mr. Cuyler would give 
to the Inter-State Commerce Commission exclusive authority to deal with 
all rates and security issues, would have Congress provide a definite rule 
for rate-making, and would create a new department of transportation, 
the head of which would have a seat in the President’s Cabinet. Such a 
department, in my opinion, is desirable primarily in order to bring about 
that co-operative development and use of the different agencies of trans- 
portation which are needed in the public interest. 

It is not proposed, nor is it desirable, that the Secretary of Transportation 
should have executive authority either over the personnel or physical prop- 
erty of the railroads or other transportation agencies. It is suggested that 
he should study the transportation problem as a whole and advise the 
President how the public interests may be best promoted in that connection. 

Mr. Warfield on behalf of the National Association of Owners of Railroad 
Securities has proposed a definite rule for rate-making. His recommenda- 
tion, as I understand it, contemplates that rates shall be established in 
each of the so-called rate regions so as to yield, as nearly as may be, a fixed 
percentage return upon the combined value of the property devoted to the 
public use by the railroads in that region, with the limitation that if any 
individual carrier in such region shall be able to earn from rates so fixed 
a greater return upon the value of its property that the rate per cent fixed 
for the region, two-thirds of such excess shall go to the Government. While 
this plan does not contemplate a positive guarantee of any fixed amount, 
it would afford a definite guide or measure and would in my opinion be 
a decided improvement upon the methods of the past. He suggests that 
6% be the fixed rate of return upon the value of the property as shown by 
the book investment account of road and equipment. While I recognize 
that the rate of return to be allowed, the manner of ascertaining the value 
of the property and the disposition of so-called excess earnings, may well 
be matters for discussion, I think there can be no difference of opinion 
concerning the soundness of the principle underlying his recommendation, 
and I firmly believe that no less a rate of return than 6% upon no less an 
amount than the combined book property investment account of all the 
railroads taken as a whole will be sufficient to establish and sustain the 
credit of the carriers. My own study of the problem leads me to the con- 
clusion that a rate of return of 644% upon the combined property invest- 
ment account of all the railroads is not too large, and a rate of 6%, I fear, 
may prove to be too small, and it may be fairly said that the success or 
failure of private ownership of the railroads as an economic policy rests 
upon the wise and correct determination of this particular phase of the 
problem. When we say that the net operating income of a railroad is 
equal to 6% upon its property investment or invested capital, it must not 
be assumed that the whole of that amount is available for interest and divi- 
dends, because experience has shown that not less than 44% upon invested 
capital, and preferably more, must be spent each year by public utilities 
such as railroads for additions and improvements which do not increase 
the earning capacity of the property, and inasmuch as such expenditures 
must be made and cannot be charged to operating expenses they must either 
be paid for out of operating income or else be capitalized, and the latter 
course would mean ultimate financial disaster. It is for this reason that 
I doubt whether a return of 6% upon property investment—which would 
really mean not more than 5%% for interest and dividends—would be 
sufficient to properly sustain credit through a series of years. 

I am not in favor of such a division of excess profits with labor as Mr. 
Warfield suggests, because such a plan in my opinion would be extremely 
difficult of fair application and does not rest upon the right principle. I 
believe thoroughly in good wages, and if a man does work of inusual value 
he should receive unusual reward, but the two should go together, and 
that would not necessarily follow under Mr. Warfield’splan. lLIagreefully 
with the idea advanced by Mr. Plumb on behalf of the Four Brotherhoods 
that the best results will be obtained when men are actuated by hope of 
reward, and not by fear of punishment, and in no line of gainful endeavor 
has there been greater opportunity for advancement and reward than in 
the railroad service. Private ownership will preserve the conditions which 
have made such advancement possible. 

I am opposed to the five year extension of the period of Federal con- 
trol, recommended by the Director-General, because I believe that if such 
extension is granted, that by the end of that period it would be practically 
impossible to restore the roads to the owners, and Government ownership 
would be the only alternative, and I am opposed to the policy of Govern- 
ment ownership and operation of the railroads. 

I have carefully considered the plan submitted by Mr. Plumb on behalf 
of the four brotherhoods. Aside from the fact that I believe his conclu- 
sions are erroneous concerning the possible savings to be effected in cost 
of capital, it seems to me that his plan has all the objections which in my 
mind are associated with Government ownership and operation. He 
proposes that the Government should furnish the facilities and capital 
needed, and that the railroad officers and employees should operate the 
properties, and, having a two-thirds majority of the board of directors, 
they would evidently be in a position to manage the properties as they 
might elect, and while I have no doubt it would be their honest purpose 
to operate the roads efficiently, I simply do not believe that efficient 
operation would be possible or probab'e under the plan they propose. 

If Congress as a minimum program: 

1. Will provide a definite rule for rate-making as related to capital, by 
fixing an adequate percentage ratio of railway operating income to the 
combined property investment account of the railroads as a whole, along 
general lines such as I have discussed; and 

2. Will affirmatively authorize the railroads to combine their proper- 
ties and operations, subject to Governmental approval, as and when shown 
to be desirable in the public interest; and 

3. Will affirmatively authorize the carriers to issue securities for con- 
struction, equipment, enlargement of their properties, and for the re- 
funding of obligations, subject to exclusive supervision of the Federal 
Commission; and 

4. Will provide for the extension, for a reasonable period, of the in- 
debtedness of the Carriers to the United States for advances and loans 
made by any Governmental agency during Federal control; and 

5. In addition thereto, will either create the new agencies which have 
been suggested, or enlarge and extend the exsiting regulating ageacies so 
that matters requiring Governmental determination may be promptly 
disposed of; 

Congress will then have dealt with the matters fundamentally essential 
at this time. With such legislation, I believe that the difficulties which 
have confronted private ownership and operation of the railroads in the 
past will be very greatly reduced if not entirely eliminated, that the rail- 
road credit will be re-established, and that the public will be provided 
with ample transportation facilities at reasonable rates and at lower rates 
than they would be required to pay under Government ownership or 
control. 


In his further testimony before the committee on the 
19th, Mr, Willard proposed the ultimate consolidation of 
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twenty-five great sys- 
tems along present lines, as an alternative to the plan of 
establishing regional systems on a geographical basis. Under 
the proposed regional system, he said, competition would 
be eliminated in each region and service would suffer. 
Funds for purchasing small roads should be provided, the 
committee was told, from excess earnings of the prosperous 
ones, which otherwise would go to the Government. Ex- 
plaining his idea of the functions of a Secretary of Trans- 
portation, Mr. Willard favored making the office largely 
advisory, leaving the administration and management. of 
the railroads to existing agencies. The only two questions 
which should be settled before the roads were relinquished, 
Mr. Willard said, were those of sufficient rates and the 
settlement of loans received from the Government. 














JULIUS KRUTTSCHNITT IN SUPPORT OF RAILWAY 
EXECUTIVES RAILROAD PLAN. 


The views of Julius Kruttschnitt, Chairman of the board 
of directors on the railroad problem, were given before the 
Senate Committee on Inter-State Commerce the latter 
part of January. Mr. Kruttschnitt appeared in support 
of the legislation proposed by the Association of Railway 
Executives and in what he had to say on the subject on 
Jan. 22 stated ‘“‘we are asking you to do what has never 
been done before—that is to adopt a national railroad policy.” 
“If you do,” he said, “‘that policy cannot change every 


four years.”” Mr. Kruttschnitt added: 

Recent occurrences have shown that the Inter-State Commerce Commis- 
sion has no hesitation in overruling the actions of an official who has very 
much greater powers than the proposed Secretary of Transportation would 
have. Weare chiefly concerned with the establishment’of a definite policy by 
Congress. Whether it is given effect through a Cabinet officer or through 
an enlarged and fortified commission is still a matter of discussion. Add 
to that a board for the adjustment of wages, which should be closely tied 
to the body which controls rates and revenues. 

In his further pronouncements as to the plan of the 
Association of Railway Executives Mr. Kruttschnitt also 
said: 

In it we ask Congress to make it possible for the carriers to give the pub- 
lic the advantages of conservation of capital by requiring unifieation of 
lines and terminals, when required in the public interest, by promoting 
useful consolidations and permitting agreements as to rates and practices, 
the benefits of which have been proved during Federal operation, but which 
the carriers by law have been prevented from supplying. 

Its fundamental features, to which details of organization and operating 
machinery are subordinate, are: 

First—The creation of a Department of Transportation headed by a 
Secretary, who would sit at the Pres‘dent’s council table, who would re- 
lieve the Inter-State Commerce Commission of its executives duties, and 
in whose jurisdiction would be centred rate regulation subject to revision 
by the Inter-State Commerce Commission, and the fixing of wages, and 
who would use the power of the Administration to maintain proper service, 
to create the necessary credit for the carriers, and to maintain harmonious 
relations between employers and employees. 

Second—The adoption of a fixed policy as to the revenues of the carriers 
by requiring that the influence of the President, through his Secretary of 
Transportation, shall be put behind movements for increased rates which 
he finds proper, and the establishment of a statutory rule for rate making, 
which shall require that rates be not only reasonable but adequate and 
sufficient to protect existing investment and to attract capital necessary 
to maintain existing properties up to the standard of the public need, and 
for the construction of extensions and branches. 

Third—To provide for compulsory Federal incorporation and for the 
elimination of the conflict of regulating power between the States and the 
Federal Government as to all essential matters, including rates, State and 
Inter-State, with as little interference as possible with the State commis- 
sions in carrying out the intended purposes. 

Our plan is not presented in the shape of a hard and fast bill, but is offered 
as a suggestion, by no means inflexible, of a way to attain desired ends. 
The question of a guarantee was freely discussed in our deliberations, but 
we do not ask for a guarantee. We recognize that the establishment of a 
definite guarantee would stifle all, incentive to efficient management and 
would destroy competition as to service and facilities, for if necessary rev- 
enue could be obtained without effort what inducement would exist to 
make an effort? 

Under our plan, if a rate system be put in effect in a given region that will 
produce revenue adequate to yield a fair return on roads operated under 
average conditions and with reasonable efficiency, and to enable them to 
maintain their credit and pay satisfactory returns to their security holders, 
some roads below the average which should never have been built, or which 
were poorly located and are indifferently managed, may be forced to re- 
organize or sell their properties, while those above the average will prosper. 
But all without exception will be stimulated by self-interest to create new 
and increase existing traffic by competition in service and facilities, be- 
cause by so doing the returns to the owners are increased and at the same 
time the public is better served. 

With regard to the standardizing of equipment Mr. 
Kruttschnitt expressed himself as follows: 

Standardization of locomotives is unwise and unnecessary. To obtain 
maximum efficiency of a locomotive and corresponding minimum of cost 
of transportation demands close study of the alignment and grade system, 
the nature of fuel, strength of bridges, weight of rail, length of turntables, 
depth of roundhouses and lengths of freight passing sidings on the line on 
which they are to be operated. As these features are different for each 
line, no locomotive can be designed to serve all lines with maximum effi- 
ciency. 

The standardization of passenger equipment is not necessary, as it sel- 
dom leaves the rails of the owner. Standardization of certain classes of 
freight cars is desirable, but should not be obtained at a sacrifice of trans- 
portation efficiency of the owning line by forcing it to use a car unsuitable 
for its traffic. 
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The “Times” also quoted him as saying: 

At one time the late Mr. Harriman became obsessed with the idea of 
standardizing all locomotives on his system and he charged me with the 
duty of devising a plan whereby this could be done. I opposed it for the 
same reason that I am opposing it now, namely, that in order to get the 
most efficient service you must have different types of locomotives to meet 


the varying conditions of grade, trackage, fuel, water and character of 
traffic 


Mr. Kruttschnitt contended that greater efficiency had 
been obtained by the railroads under private ownership 
than under Government control, and that the carriers did 
not want the equipment ordered by the Railroad Admin- 
istration. The Administration, he said, had been asked 
to cancel these contracts but had refused. 

The “Tribune” account of what Mr. Kruttschnitt had to 
say on Jan. 22d contained the following: 


Profiting by experience acquired under both private and Government 
operation, the carriers earnestly desire to provide a better system of opera- 
tion by combining the initiative and beneficial features of competition in- 
herent in private ownership with the benefits developed during operation 
by the Government unhampered by legal restrictions. 

He referred particularly to the following as reforms advisable to be con- 
tinued: 


1. The maintenance of the permit system so as to control traffic at its 
source. 


2. Maintenance of heavy loads for cars. 

3. Pooling of repair shops. 

4. Unification of terminals. 

5. Maintenance of the “‘sailing day plan’’ for tidewater shipments 
destined for export. 

6. Consolidation of ticket offices. 

7. Utilization of universal mileage tickets. 

8. Maintenance of the uniform freight classification. 

9. Maintenance of common time tables between important points. 

10. Maintenance of high demurrage rates and uniform rules. 

11. Establishment of through way-billing of freight from point of origin 
to destination, and rendering unnecessary the rebilling by connecting or 
intermediate routes. 


12. Elimination, so far as practicable, of the old practice of paying in 


mileage or per diem rental for the use of freight cars of one carrier by 
another. 


13. Simplification of the old practice of apportioning interline passen- 
ger revenue; and, 


14. Utilization of water routes for the relief of crowded rail lines. 

In his further testimony on Jan. 23 Mr. Kruttschnitt said 
there had been a change not only in publie opinion but also 
in the attitude of railroads toward carriers sharing their 
facilities with competitors. To illustrate, he said, before 
the Government took over control of the roads, the Pennsyl- 
vania offered to share its New York terminals with other 
roads, and Southern Pacific at San Francisco had exhibited 
a similar inclination. In reply to a question by Senator 
Kellogg, of Minnesota, Mr. Kruttschnitt said that under 
the plan recommended by the railroads for a Federal rail- 
road department there would be no objection to conferring 


on this department sufficient power to acquire the joint use 
of facilities. 


MERCHANTS’ ASSOCIATION APPROVES RAILWAY 
EXECUTIVES’ PLAN FOR REGULATION OF 
RAILROADS. 


The Merchants’ Association of New York has approved 
the plan proposed by the Association of Railway Executives 
for the operation and control of the railroads. This plan, 
which was presented to the Senate Committee on Inter- 
State Commerce on Jan. 9 by Thomas De Witt Cuyler, 
Chairman of the Association of Railway Executives, was 
given in full in our issue of Jan. 11, page 129. In the enun- 
ciation of the principles which should be adopted the Rail- 
way Executives’ Association held that “private ownership, 
management and operation of the American railways should 
as a matter of national policy be continued”; it also held 
that ‘‘the power of regulation of the instrumentalities of 
inter-State commerce, as to all things substantially affecting 
them, including all rates, State and inter-State, should be 
exclusively in the hands of the National Government,’’ &e. 
The Merchants’ Association announces that the various 
plans put forward for the control of the railroads after the 
period during which the Government is authorized to retain 
them—twenty-one months after the conclusion of the war— 
were carefully considered by the Transportation Committee 
of the Merchants’ Association, of which W. B. Dudley is 
Chairman. The Transportation Committee reported to 
the board of directors at its meeting on Feb. 13 recommend- 
ing the adoption of the Railway Executives’ plan and itsrec- 
ommendation was approved by the board. The report of 


the committee, as submitted by Chairman Dudley, was as 
follows: 


>» The Transportation Committee of the Merchants’ Association of New 
York at the meeting of the committee held at the offices of the Association 
on Tuesday, Feb. 11, gave consideration to the several plans which have 
been presented to the Senate Committee on Inter-State Commerce with 
relation to the return of the railways to private ownership and operation 
and further legislation with respect to the regulation of railroads. 

The three plans which the committee had under consideration, and a 
copy of each of which is attached hereto, embraced: 











(a) Railway executives’ plan for regulation of railways. 
(b) National Association of Owners of Railroad Securities for return and 
regulation of railroads. 


(c) Statement presented by the Inter-State Commerce Commission on 
railway legislation. 


adopted the following recommendation, which is hereby submitted to the 
board for approval: 


It is recommended by the Transportation Committee of the Association 
that the plan for the control, and operation of the railroads as 
presented by the organization of Railway Executives be approved by the 
Merchants’ Association of New York, inasmuch as the principles of this 
plan, in our judgment, embrace the fullest measure of protection to both 
the shipping public and the carriers, and best respond to the exigencies 
of the national railroad situation. 


The committee also recommended approval of the bill 
introduced by Senator Cummins of Iowa, which provides 
that the railroads shall not be released until the expiration 
of the twenty-one-month period after the conclusion of 


peace, as now specified by law, unless Congress shall other- 
wise order. 


GOVERNMENT CONTROL OF RAILROADS PROPOSED 
BY FARMERS’ NATIONAL COUNCIL. 


In his proposal for the solution of the railroad problem, 
Benjamin C. Marsh suggested to the Senate Committee on 
Inter-State Commerce on Feb. 19 the administration of the 
railroads under Government ownership by a commission of 
25, representing five industrial classes and including women. 
The plan was offered by Mr. Marsh on behalf of the Farm- 
ers’ National Council and the Farmers’ National Commit- 
tee on Transportation. Mr. Marsh criticised the plan of the 
railroad brotherhoods, calling for the operation of the roads 
by a board controlled by employees, as “class legislation.” 
He said the Farmers’ National Council, representing 750,000 
farmers, desired action by Congress to purchase the rail- 
roads before the expiration of the Federal Control Act, with 
money to be provided by taxing “inheritances, land values 
and incomes.”” The “Tribune’’ of Jan. 20 quotes Mr. Marsh 
as saying: 

We suggest—tentatively—and as a substitute for the plan of operation 
of the railroads put forward by the railroad brotherhoods, that the admin- 
istration of the railroads should be in the hands of a board of at least 25 
directors, of whom one-fifth should be selected from farmers’ organizations, 
one-fifth from railroad employees, one-fifth from merchants’ and manu- 
facturers’ associations, one-fifth from commercial municipal associations, 
and one-fifth should be appointed directly by the President, by and with 
the advice and consent of the Senate. It is suggested that there should be 


at least one woman from each of the five groups represented upon this 
board of directors. 


The ‘“‘Tribune”’ also states that Mr. Marsh thought that 
the women should have this representation in view of the 
numbers of them who now vote. 














C. E. COTTRELL, REPRESENTING SOUTHERN SHIP- 
PERS, URGES RETURN OF RAILROADS TO PRIVATE 
MANAGEMENT.—CRITICISM OF WAGE 
INCREASES. 

On the 7th inst. Charles E. Cottrell of Atlanta, represent- 
ing the Southern Traffic League, told the Senate Committee 
on Inter-State Commerce that the shippers he represented 
advocated the return of the railroads to private management 
pending Congressional consideration of any proposed plans. 
He evinced opposition to any attempt by Federal authority 
to interfere with intra-State rates, and in a further hearing 
before the Committee on the 10th inst. he stated that many 
Southern business men would be forced into bankruptcy “if 
the wholesale revision of freight rates initiated under the 
arbitrary power of the Director-General was continued.’’ 
In urging that Congress refuse to extend the period of Govern- 
ment control Mr. Cottrell said it was proposed to establish 
mileage rates on 89 Southern commodities, for which, he 
declared, there was no justification. He also said: 

The Railroad Administration has been altogether too generous in the 
disposition of wage increases. We want adequate rates paid railroad 
employees, but the rate accorded negro labor has caused anomalous and 
peculiar situations without any corresponding improvement in the living 


conditions of the negro. In numerous instances negro laborers are paid 
more than their white supervisors. 


He stated that the Southern Wholesale Grocers’ Asso- 
ciation had asked him to announce that in a referendum 
of its 2,100 members more than 95% desired a prompt 
return of the roads to private management because of the 
‘poverty of service’? under Government operation. 


PROPOSAL OF W. J. BRYAN FOR FEDERAL AND STATE 
OWNERSHIP OF RAILROADS. 

William Jennings Bryan before the National Rivers and 

Harbors Congress in Washington on Feb. 6 offered a dual 

plan of State and Federal ownership of railroads. In sub- 








mitting his proposal Mr. Bryan, we learn through ‘‘Financial 
America, 


” said: 
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“In my mind the plan most easily presented and defended is a dual plan 
in which the Federal government will own and operate, not the entire rail- 
road system of the country, but only a trunk line system sufficient to give 
every State an outlet for its products and an inlet for its purchases. 

“The dual plan contemplates not only a trunk line system owned and 
operated by the Federal government but the ownership and operation of 
the local network of roads by the several States. 

“The government could, for instance, take over one first class trunk line 
between the Atlantic seaboard and the Great Lakes at Chicago; another to 
the Mississippi Valley at St. Louis; another to the Middle West; and lines 
to the north, south and Central Pacific coast; also north and south lines. 

“This woild give an opportunity to test the relative merits of private as 
against public ownership. The government owned system would have 
lower fixed charges because its bonds would be issued at lower interest rates. 
Profits could be used either to extend the system or to pay off the debt. 

“In other words, while it is government ownership, the larger part of the 
problem is distributed among forty-eight States and can be extended over a 
number of years.’ 

Mr. Bryan predicted that the roads would be returned to 
private ownership at the end of 21 months after peace on 
the same basis as that existing when they were taken over 
by the Government, unless the President should arbitrarily 
turn them back before. ‘“‘The railroads do not want this,”’ 
he said, ‘“‘nor has such a plan any advocates, but it is likely 
to be accepted because no other plan will be accepted by a 
majority.” 

Mr. Bryan addressed the gathering after Luther M. 
Walter of Chicago had presented the Warfield plan of opera- 
tion. The former Secretary of State criticised the 6 per cent 
guarantee advocated under this plan, saying that a policy 


of guaranteed incomes would not be accepted by the people. 








PRESIDENT WILSON ASKS CONGRESS LEADERS TO 
DELAY DEBATEON LEAGUE OF NATIONS 
—REQUEST IGNORED BY SOME. 


On Saturday last (Feb. 15) there was made public at 
Washington the text of a message from President Wilson, 
cabled from Paris under date of Feb. 14, through Secretary 
Joseph P. Tumulty to the Foreign Relations Committees 
of the House and Senate, in which the President requested 
the members of the committees to dine with him at the 
White House as soon as he arrived in Washington, in order 
that he might go over with them the various provisions of 
the proposed constitution of the League of Nations. In 
the meantime, the President requested that Congress should 
refrain from debate on the subject. The President’s mes- 
sage read as follows: 


Last night the Committee of the Conference charged with the duty of 
drafting a constitution for a League of Nations concluded its work, and 
this afternoon, before leaving for the United States, it is to be my privilege 
and duty to read to a plenary session of the Conference the text of the twenty- 
six articles agreed upon by the Committee. 

The Committee which drafted these articles was fairly representative 
of the world. Besides the representatives of the United States, Great 
Britain, France, Italy and Japan, representatives of Belgium, Serbia, 
China, Greece, Rumania, Czecho-Slovakia, Poland, Brazil and Portugal 
actively participated in the debate and assisted materially in the drafting of 
this constitution. Each article was passed only after the most careful 
examination by each member of the Committee. There is a good and 
sufficient reason for the phraseology and substance of each article. I re- 
quest that I be permitted to go over with you, article by article, the con- 
stitution before this part of the work of the Conference is made the subject 
of debate of Congress. With this in view, I request that you dine with me 
at the White House as soon after I arrive in the United States as my en- 
gagements permit. 


Coincident with the receipt of the foregoing message, 
came the announcement that the President would land at 
Boston instead of at Newport News, as originally planned, 
and that he would deliver an address in Boston and possi- 
bly another at New York before proceeding to Washington. 

The President’s request for a suspension of debate on the 
League of Nations until his arrival met with a mixed re- 
ception. Senator Hitchcock, Chairman of the Foreign 
Relations Committee, expressed gratification over the 
President’s plans for a consultation with the committee 
members of both Houses. “In this manner, both Demo- 
cratic and Republican members of the committees will be 
able to exchange views with the President,” he said. ‘He 
will come fresh from the scene, with impressions and very 
probably information which will be of immense value in a 
consideration of the League’s constitution. I think the 
conferences will be of great value.””’ Other Senators, how- 
ever, were inclined to take umbrage at the President’s at- 
tempt to forestall debate. This was especially so after it 
became known that the President intended to make a public 
address on the subject before his conference with the Foreign 
Relations Committees. The fact was commented upon, 


too, that the destination of the President’s ship was changed 
to Boston, in order, his critics said, to enable him to make 
his first speech in the home State of Senator Lodge, who has 
all along been the principal opponent of the League of Na- 
tions idea. 

— On the 18th Senator Borah, of Idaho, Republican, and a 
member ofgthe Foreign Relations Committee, sent a letter 





to Secretary Tumulty in which he announced that he could. 
not accept the invitation to dine with the President and dis- . 
cuss the League of Nations. Meetings at the White House, 
the Senator pointed out, are always regarded as strictly 
confidential, and in view of his differences with the Presi- 
dent on the question to be discussed, he did not wish to be 
bound in any way to secrecy in regard to the inforamtion 
that might be imparted by the President. At the same 
time Senator Borah’s letter was made public, it was an- 
nounced that both he and Senator Poindexter of Washing- 
ton intended to discuss the League of Nations on the floor 
of the Senate on Wednesday (the 19th), despite the Presi- 
dent’s request to the contrary. 

Senator Borah’s letter to Secretary Tumulty was as fol- 
lows: 


Feb. 17 1919. 

My Dear Mr. Tumulty: I greatly appreciate your note honoring me 
with an invitation to meet the President Feb. 26, to discuss the League 
of Nations—a matter of most vital concern to the whole country. Meet- 
ings at the White House, according to a long-standing custom, are always 
regarded as strictly confidential upon the part of the guests. This meet- 
ing, I take it, would be regarded as especially confidential, otherwise the 
President would have spoken according to his custom to the open Senate. 
The differences between the President and myself on this question are 
fundamental. I am sure no suggestion of mine would modify in the 
slightest the views of the President, and nothing could induce me to sup- 
port this League as outlined in this proposed legislation or anything like 
it. I feel, therefore, that it would not be fair to the President to occupy 
his confidence or receive from him confidential information concerning this 
subject. Neither, in my view of the subject, could I accept information 
which I would not feel perfectly free to transmit to my colleagues or use in 
public debate. After much reflection I beg, therefore, to be excused from 
attending the meeting. 

In writing this note and in taking this course I mean no personal disre- 
spect to, or disregard of, the President. I simply find myself in such dis- 
agreement with him, and feel so intensely concerning the matter that I ~ 
cannot do other than candidly advise him of the fact. Very sincerely, 


WILLIAM E. BORAH. 
To the Hon. Josep P. Tumulty. 


PRESIDENT WILSON SAILS FOR HOME—WILL RE- 
TURN TO PARIS IN MARCH. 


President Wilson left Paris Friday evening, Feb. 14, on 
the return trip to the United States, sailing from Brest 
Saturday forenoon on the steamship George Washington, 
the same vessel on which he originally crossed. The Presi- 
dent is expected to arrive at Boston on Feb. 25, where he is 
to deliver one speech before leaving for Washington. After 
remaining at Washington during the closing days of the 
Congressional session which ends on March 4, the President 
expect to return at once to Paris, arriving there about the 
middle of March. Just before leaving Paris Mr. Wilson 
called a meeting of the American peace delegation and ar- 
ranged with them for the carrying on of the work of the 
delegation during his absence. From Brest the President 
sent a farewell message to the French people, expressing 
his gratitude for their cordial hospitality. In his message 
the President said: 


I cannot leave France without expressing my profound sense of the 
great hospitality of the French people and the French Government. They 
have received and treated me as I most desire to be treated, as a friend, 
a friend alike in spirit and in purpose. I am happy to say that I am to 
return to assist with all my heart in completing the just settlements which 
the Peace Conference is seeking, and I shall carry with me during my ab- 
sence very happy memories of the two months I have spent here. 

I have been privileged to see here at first hand what my sympathies 
have already conceived—the sufferings and problems of France—and 
every day has deepened my interest in the solution of the grave questions 
upon whose proper solution the future prosperity of France and her asso- 
ciates and the whole world depend. May I not leave my warm and 
affectionate farewell greeting? 

The President is accompanied by Mrs. Wilson and by an 
official party, numbering in all 319 persons. In addition, 


the transport is bringing back a large number of soldiers. 


PRESIDENT WILSON’S ADDRESS IN PRESENTING 
CONSTITUTION OF LEAGUE OF NATIONS. 


The full text of the proposed constitution of the League 
of Nations, as presented to the plenary session of the Peace 
Conference on Friday of last week (Feb. 14), was given in 
our issue of Feb. 15, on page 651. In presenting the draft 
of the document, as prepared by the special Commission on 
League of Nations, President Wilson made certain com- 
ments elucidating paragraphs as to which there had been 
differences of opinion; he also summed up the document as a 
whole in a notable address in which he said: 

‘*Mr. Chairman—lI have the honor and, as I esteem it, the very great 
privilege of reporting in the name of the Commission constituted by this 
Conference on the formulation of a plan for the League of Nations. I am 
happy to say that it is a unanimous report, a unanimous report from the 
representatives of fourteen nations—the United States, Great Britain, 
France, Italy, Japan, Belgium, Brazil, China, Czecho-Slovakia, Greece, 
Poland, Portugal, Rumania and Serbia. I think it will be serviceable 
and interesting if I, with your permission, read the document as the only 
report we have to make.” 

Then followed the reading. After reading through the second 
graph of Article 14, the President paused and said: , 
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p “Ifpause to point out that a misconception might arise in connection 
with one of the sentences I have just read, if any party shall refuse to 
..omply, the Council shall propose the measures necessary to give effect 


Cites Hypothetical Case. 

“A case in point, a purely hypothetical case, is this: Suppose there 
is in the possession of a particular Power a piece of territory or some other 
substantial thing in dispute to which it is claimed that it is not entitled. 
Suppose that the matter is submitted to the Executive Council for recom- 
mendation as to the settlement of the dispute, diplomacy having failed, 
and suppose that the decision is in favor of the party which claims the 
subject matter of dispute as against the party which has the subject mat- 
ter in dispute. Then, if the party in possession of the subject matter in 
dispute merely sits still and does nothing, it has accepted the decision 
of the Council, in the sense that it makes no resistance; but something 
must be done to see that it surrenders the subject matter in dispute. 

“In such a case, the only case contemplated, it is provided that the 
Executive Council may then consider what steps will be necessary to oblige 
the party against whom judgment has been given to comply with the 
decisions of the Council.’’ 

After reading Article 19, the President again paused and said: 

“Let me say that before being embodied in this document this was the 
subject matter of a very careful discussion by representatives of the five 
greater parties, and that their unanimous conclusion of the matter is em- 
bodied in this article.’ 
be After the reading of the entire document, President Wilson continued 
as follows: 

“It gives me pleasure to add to this formal reading of the result of 
our labors that the character of the discussion which occurred at the sit- 
tings of the Commission was not only of the most constructive, but of the 
most encouraging sort. It was obvious throughout our discussion that, 
although there were subjects upon which there were individual differ- 
ences of judgment, with regard to the method by which our objects should 
be obtained, there was practically at no point any serious differences 
of opinion or motive as to the objects which we are seeking. Indeed, 
while these debates were not made the opportunity for the expression 
of enthusiasm and sentiments, I think the other members of the Com- 
mission will agree with me that there was an undertone of high respect 
and of enthusiasm for the thing we were trying to do, which was heart- 
ening throughout every meeting. Because we felt that in a way this 
Conference did entrust unto us the expression of one of its highest and 
most important purposes, to see to it that the concord of the world in the 
future with regard to the objects of justice should not be subject to doubt 
or uncertainty; that the co-operation of the great body of nations should 
be assured from the first in the maintenance of peace upon the terms of 
honor and of the strict regard for international obligations. The com- 
pulsion of that task was constantly upon us, and at no point was there 
shown the slightest desire to do anything but suggest the best means to 
accomplish that great object. 


Result Reached Harmoniously. 


“There is very great significance, therefore, in the fact that the result 
was reached unanimously. Fourteen nations were represented, among 
them all of those Powers which for convenience we have called the great 
Powers, and among the rest a representation of the greatest variety of 
circumstances and interests. So that I think we are justified in saying 
that it was a representative group of the members of this great Conference. 
The significance of the result, therefore, has that deepest of all meanings, 
the union of wills in a common purpose, a union of wills which cannot be 
resisted, and which I dare say no nation will run the risk of attempting 
to resist. 


Character of Document. 

‘‘Now as to the character of the document. While it has consumed 
some time to read this document, I think you will see at once that it is 
very simple, and in nothing so simple as in the structure which it suggests 
for the League of Nations—a body of delegates, an Executive Council, and 
a@ permanent secretariat. When it came to the question of determining 
the character of the representation in the body of delegates, we were all 
aware of a feeling which is current throughout the world. Inasmuch as 
Ifam stating it in the presence of official representatives of the various 
Governments here present, including myself, I may say that there is a 
universal feeling that the world cannot rest satisfied with merely official 
guidance. There has reached us through many channels the feeling 
that if the deliberating body of the League was merely to be a body of 
officials representing the various Governments, the peoples of the world 
would not be sure that somé of the mistakes which preoccupied officials 
had admittedly made might not be repeated. 

“It was impossible to conceive a method or an assembly so large and 
various as to be really representativeJof the great body of the peoples of 
the world, because, roughly reckoned, we represent as we sit around this 
table more than 1,200,000,0@0 people. You cannot have a representative 
assembly of 1,200,000,000 people, but if you leave it to each Governmen 
to have, if it pleases, one or two or three representatives, though only a 
single vote, it may vary its representation from time to time, not only, but 
it may originate the choice of its several representatives, if it should ave 
several, in different ways. Therefore, we thought that this was a proper 
and a very prudent concéssion to the practically universal opinion of plain 
men everywhere that they wanted the door left open to a variety of repre- 
sentation, instead of being confined to a single official body with which 
they could or might not find themselves in sympathy. 


Unlimited Rights of Discussion. 

“And you will notice that this body has unlimited rights of discussion—I 
mean of discussién of anything that falls within the field of international 
relations—~and that it is especially agreed that war or international mis- 
understandings or anything that may lead to friction and trouble is every- 
body’s business, because it may affect the peace of the world. And in order 
to safeguard the popular power, so far as we could, of this representa- 
tive body, it is provided, you will notice, that when a subject is submitted, 
not to arbitration but to discussion by the Executive Council, it can upon 
the initiative of either of thé parties to the dispute be drawn out of the 
Executive Council on the larger forum of the general body of delegates: 
because throughout this instrument we are depending primarily and 
chiefly upon one great force, and this is the moral force of the public 
of the world—the pleasing and clarifying and compelling influ- 
ences of publicity; so that intrigues can no longer have their coverts, so 
that désighs that are sinister can at any time be drawn into the open, 
that those things that are destroyed by the light may be promptly 


by the overwhelming light of the universal of 

condemnation of the world. pees i 
“Armed force is in the background in this program, but it is in the bacy- 

ground, and if the moral force of the world will not suffice the phys i 








force of the world shall. But that is the last resort, because this is intende 
as a Constitution of peace, not as a league of war. 

‘“The simplicity of the document seems to me to be one of its chief vir- 
tues, because, speaking for myself, I was unable to foresee the variety of 
circumstances with which this League would have to deal. I was unable, 
therefore, to plan all the machinery that might be necessary to meet dif- 
fering and unexpected contingencies. ‘Therefore, I should say of this docu- 
ment that it is not a strait-jacket, but a vehicle of life. A living thing is 
born, and we must see to it that the clothes we put upon it do not hamper 
it, a vehicle of power, but a vehicle in which power may be varied at the 
discretion of those who exercise it and in accordance with the changing 
circumstances of the time. 


Definite Guarantee of Peace. 


“‘And yet, while it is elastic, while it is general in its terms, it is definite 
in the one thing that we were called upon to make definite. It is a definite 
guarantee of peace. It is a definite guarantee by word against aggress- 
sion. It is a definite guarantee against the things which have just come 
near bringing the whole structure of civilization into ruin. Its purposes 
do not for a moment lie vague. Its purposes are declared and its powers 
made unmistakable. 

“It is not in contemplation that this should be merely a league to se- 
cure the peace of the world. It is a league which can be used for co- 
operation in any international matter. That is the significance of the 
provision introduced concerning labor. There are many ameliorations 
of labor conditions which can be effected by conference and discussion. 
I anticipate that there will be a very great usefulness in the Bureau of 
Labor which it is contemplated shall be set up by the League. While men 
and women and children who work have been in the background through 
long ages, and sometimes seemed to be forgotten, while Governments have 
had their watchful and suspicious eyes upon the manoeuvers of one another, 
while the thought of statesmen has been about structural action and the 
larger transactions of commerce and finance, now, if I may believe the 
picture which I see, there comes into the foreground the great body of the 
laboring people of the world, the men and women and children upon whom 
the great burden of sustaining the world must from day to day fall, whether 
we wish it to do so or not; people who go to bed tired and wake up without 
the stimulation of lively hope. These people will be drawn into the field of 
international consultation and help and will be among the wards of the 
combined Governments of the world. There is, I take leave to say, a 
very great step in advance in the mere conception of that. 

“Then, as you will notice; there is an imperative article concerning the 
publicity of all international agreements. Henceforth no member of the 
League can claim any agreement valid which is not registered with the 
Secretary-General, in whose office, of course, it will be subject to the 
examination of anybody representing a member of the League. And the 
duty is laid upon the Secretary-General to publish every document of that 
sort at the earliest possible time. I suppose most persons who have not been 
conversant with the business of foreign affairs do not realize how many 
hundreds of these agreements are made in a single year, and how difficult 
it might be to publish the more unimportant of them immediately—how 
uninteresting it would be to most of the world to publish them itmmedi- 
ately—but even they must be published just as soon as it is possible for 
the Secretary-General to publish them. 


Annetzations of Helpless Peoples. 


‘*Then there is a feature about this covenant which to my mind is one of 
the greatest and most satisfactory advances that have been made. We 
are done with annexations of helpless peoples, meant in some instances 
by some Powers to be used merely for exploitation. We recognize in the 
most solemn manner that the helpless and undeveloped peoples of the world, 
being in that condition, put an obligation upon us to look after their 
interests primarily before we use them for our interests; and that in all 
cases of this sort hereafter it shall be the duty of the League to see that 
the nations who are assigned as the tutors and advisers and directors of 
those peoples shall look to their interests and to their development before 
they look to the interests and material desires of the mandatory nation 
itself. There has been no greater advance than this, gentlemen. If you 
look back upon the history of the world you will see how helpless peoples 
have too often been a prey to Powers that had no conscience in the matter. 
It has been one of the many distressing revelations of recent years that the 
great Power which has just been happily defeated put intolerable burdens 
and injustices upon the helpless people of some of the colonies which it an- 
nexed to itself; that its interest was rather their extermination than their 
development; that the desire was to possess their land for European pur- 
poses, and not to enjoy their confidence in order that mankind might 
be lifted in these places to the next higher level. Now, the world, express- 
ing its consceince in law, says there is an end of that; our consciences shall 
be applied to this thing. States will be picked out which have already 
shown that they can exercise a conscience in this matter, and under their 
tutelage the helpless peoples of the world will come into a new light and into 
a new hope. 

“So I think I can say of this document that it is at one and the same time 
a practical document and a humane document. There is a pulse of sym- 
pathy init. There is a compulsion of conscience throughout it. It is prac- 
tical, and yet it is intended to purify, to rectify, to elevate. And I want to 
say that so far as my observations instruct me, this is in one sense a be- 
lated document. I believe that the conscience of the world has long been 
prepared to express itself in some such way. We are not just now discover- 
ing our sympathy for these people and our interest in them. We are simply 
expressing it, for it has long been felt, and in the administration of the 
affairs of more than one of the great States represented here—so far as I 
know of all the great States that are represented here—that humane 
impulse has already expressed itself in their dealings with their colonies 
whose peoples were yet at a low stage of civilization. We have had many 
instances of colonies lifted into the sphere of complete self-government. 
This is not the discovery of a principle. It is the agreement of the great 
nations which have tried to live by these standards in their separate ad- 
ministrations to unite in seeing that their common force and their com- 
mon thought and intelligence are lent to this great and humane enterprise. 


Occasion for Profound Satisfaction. 

“T think it is an occasion therefore for tne most profound satisfaction 
that this humane decision should have been reached in a matter for which 
the world has long been waiting and until a very recent period thought that 
it was still too early to hope. 

‘Many terrible things have come out of this war, gentlemen, but some 
very beautiful things have come out of it. Wrong has been defeated, but 
the rest of the world has been more conscious than it ever was before of the 
majesty of right. People that were suspicious of one another can now live 
as friends and comrades in a single family, and desire todoso. The miasma 
of distrust, of intrigue, is cleared away. Men are looking eye to eye and 
saying ‘we are brothers and have a common purpose. We did not realize 
it, before but now we do realize it, and this is our covenant of friendship.’ "’ 
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LEON BOURGEOIS VOICES FRENCH VIEW OF LEAGUE 
OF NATIONS COVENAN’1—OTHER NOTABLE 
ADDRESSES. 


In addition to the address of President Wilson in laying 
before the Peace Conference the draft of the proposed Con- 
stitution of the League of Nations, a number of addresses 
were made by the representatives of other nations, notably 
by Lord Robert Cecil of the English delegation, Leon 
Bourgeois, speaking for France, and Premier Orlando of 
Italy. The address of M. Bourgeois, while declaring that 
he had not and would not say one word that “could weaken 
the feeling of our complete and hearty unity,’”’ nevertheless 
voiced the desires of France for a strengthening of the guar- 
antee of peace to those nations that are especially exposed 
to peril (such as France and Belgium), and made a strong 
plea for the establishment of an international force to main- 
tain world order. He also pressed for real disarmament. 
The text of his address follows: 


I rise to express the deep satisfaction of all, and of France more than 
any other country, because she is among the countries who have most 
suffered, to see the unity of our wills and of our hearts in a passionate 
adhesion to the principles of the League of Nations. That act of faith we 
shall do in a spirit of cordiality and good-will that has been that of the 
committee. Under the eminent Chairmanship of President Wilson the 
committee has worked with all their hearts to attain this great object. 

Lord Robert Cecil has said we now present to the conference and to the 
world the result of our work, but we do not present it as something that is 
final, but only as the result of an honest effort to be discussed and to be 
examined not only by this conference but the public opinion of the world. 

We are unanimous in our opinion that this scheme must be presented to 
the world, and it resulted from our deliberation. We must preserve the 
character of unanimity which its note has given it. We still retain our 
rights when further discussion take place to state more definitely our 
views on some details. 

Signor Orlando has said how difficult it seemed at the beginning to con- 
ciliate two apparently contradictory principles—that of the sovereignty 
of nations and that of the limitations that nations must accept in order to 
secure the reign of right and justice. That conciliation has taken place 
without effort, and we have demonstrated movement, as Signor Orlando 
said, by walking. 

We rise to prevent the renewal of a war like that which we have just 
seen; we rise at the appeal of all those who have fallen to spare their off- 
spring the renewal of such an ordeal. We are persuaded that no war in 
the future can be limited to a small area. 

The interdependence of the different parts and different interests of the 
world has become such that no conflict can be limited. It is that the whole 
world may keep itself from danger that we to-day have ordained that right 
and justice must be the basis of settlement in all the conferences. In the 
view of just people there are no small and no great States. All are and all 
will be equal before the principle of international justice, and in the tri- 
bunal that will give the decisions the judges will sit, not as the represen- 
tatives of one particular nation, but as the representatives of international 
right. 

This is a principle to which we are particularly attached. All the States, 
in consenting to submit to international justice, take at the same time a 
definite pledge to guarantee to each other the integrity of their territories 
as established by the settlement of the present peace treaty, and also to 
guarantee their political independence against future aggression. This is 
the object of our scheme. I hope the means which are suggested by it will 
allow us to attain our object. 

We have established a certain number of judicial principles and inter- 
national organizations binding the States together, binding them to a 
common work and binding them to the truce without which their common 
development would be impossible. These organizations, the creation of 
which is provided for in the last articles of the covenant, are similar to some 
which have existed already, but which were scattered through various parts 
of the world and which had never been brought together to form part of 
the common body of humanity. The foundation is now laid, and we are 
certain that the organizations will be multiplied and will help humanity 
more and more to attain its common aims. 

We have been unanimous in proclaiming these principles, and we have 
felt the force of these principles so much that we have no doubt that a 
strong light will penetrate even into the darkest sport, that the light radiat- 
ing from those principles will find its way in lands that seem to be the least 
open to it. 

But it is not enough to proclaim such great principles. We must or- 
ganize a system of guarantee and a system of action, both judicial and 
practical. The plan laid down is a clear and simple one. There is a 
“council where all the States are represented equally, each having only one 
vote, and there is an Executive Committee which is constituted on a 
different principle. But even in this case, where it has been found neces- 
sary for purposes of action to give five votes to the larger Powers, the 
principle of equality has been secured by giving as much as four votes to 
the smaller States. 
é*Respect for the decision given by that body will be assured by definite 
rules, the violation of which shall be considered as an act of war against 
all the contracting States. If one State (it may be the smallest and most 
remote of all the States) is attacked without justification then the whole 
of the League of Nations is being attacked, and will resist. 

But we must gofurther. In order to secure the execution of international 
sentences there must be a limitation of armaments. This has been the 
wish of the world for a great many years. What was formerly so difficult 
has to-day become possible. Our victory has made it possible, because it 
has enabled us to disarm the barbaric force that was in the way of such 
an improvement. 

That limitation must be such that no State can be capable of prevailing 
against the will of the law of nations, but at the same time each State 
should be strong enough to contribute to the force that will enable the 
League of Nations to impose its will. There has been unanimity upon all 

ints. 
= are one or two points upon which I wish particularly to insist, 
because they are connected with dangers that may be of special moment 
to some of us, dangers that may arise not equal for all. 

There are special dangers for countries like France, Belgium, Serbia, 
and the new States that are in the stage of formation in Central Europe. 
It is necessary to give them special guarantees, and this has been recognized 
by the committee, when it states that special account should be taken of 
the geographical situation of, and the mode of application to each State 





in the scale of armaments. Where the frontiers are more exposed it must 
be possible to have stronger systems of defense, and possibly also greater 
armaments. 

This is all right, but there is no doubt that it will put on the shoulders 
of the nations that happen to be in that difficult position a special burden. 
It will hamper them in the peaceful competition that is the life of the world. 

And here again two practical questions must be put. To give all nations 
necessary security, the principle of the limitation of armaments must not 
only be executed but executed very fast. It has been said (and no one has 
said it more forcefully than President Wilson) that modern war has become 
a war of material, that in such a war as the one we have just seen, and 
such as we hope never to see in the future, what has triumphed has been 
science turned into barbarism. 

Now, it is necessary for us to control the war industries all over the 
world. The nations, who are the contracting parties of the covenant, 
pledge themselves mutually to communicate to each other full information 
about their armaments and their means of production. This is a very 
good plan, with which I am particularly satisfied. 

At the same time, I propose an amendment, which I think I ought to 
mention. I thought it would be necessary to institute a t or- 
ganization for purposes of inspection, and this amendment was not at the 
moment embodied in the text. We have accepted the text as it is before 
you, and we now mention that amendment. It is because—as the whole 
scheme is going to be discussed by the world—it is better that all the points 
that have given occasion for important observations should be mentioned. 

Here is a second point. Take a State that violates the international 
covenant. That State is supposed to be in a state of war against all the 
members of the League, and all are prepared to compel it to execute its 
obligations. But war is not something that can proceed at once, especially 
when the question is how to bring together forces belonging to States 
which are very different from each other and may be at the four corners 
of the world, Each nation will have to wait in order to act until a certain 
procedure is gone through and until for each particular nation a vote has 
been taken by its Parliament—and so on. This means time and delay. 

And, supposing that there is on the part of the aggressor a will to pre- 
cipitate a situation, then we must provide for the possibility. For this 
purpose it would be desirable to have all the means of resistance studied 
and concerted action prepared before the occasion arises. This would be 
the best check against any ill design. 

If the would-be aggressor knows that resistance is fully prepared against 
any action such as he contemplated, then he will be restrained. Where, 
on the other hand, he knows that no such preparations exist and that sudden 
action on his part would encounter no prepared and well thought out re- 
sistance, perhaps he would not be restrained and it would be extremely 
dangerous. 

If you do not wish to see the terrible ordeal through which the world 
has passed renewed in the future, we ought to have a permanent organiza- 
tion to prepare the military and naval meaas of execution and make them 
ready in case of emergency. 

This has been objected to by some of the members of the committee be- 
cause it involved some difficult constitutional problems. This is why we 
have agreed to the text without that amendment, but we think the principle 
of that proposed amendment ought to be put before public opiaion at the 
same time as the scheme to which we have agreed. 

I hope that no one, either here or anywhere in the world, will be mis- 
taken about my intention. I will not say, and I have not said, a word that 
could weaken the feeling of our complete and hearty unanimity. We have 
acted with one heart for the triumph of the cause, which is that of our 
conference, the cause of right against violence, the cause of right against 
might. 

We believe that this scheme that is now before us is an excellent one. 
We believe in its virtues and its possibilities. The observations we have 
made on some points will, we hope, be of some value in the further dis- 
cussions, since we are at the beginning of the examination of the whole 
plan. 

Now we must, at the end, express our deep gratitude toward our col- 
leagues, and our deep gratitude toward President Wilson, who presided 
over our labors in such a competent way and with such high spirit, and we 
wish still more to express the sincere wish of France to see that the great 
pact becomes, possibly with some improvement on the two points I have 
mentioned, the law of nations. 


Lord Robert Cecil, who was the first to speak after Presi- 


dent Wilson, said: 

Mr. President and Gentlemen: I rejoice very much that the course 
which has been taken this afternoon has been pursued. It seems to me a 
good omen for the great project in which we are engaged that before its 
final completion it should have been published to the world and laid before 
all its people for their service and for their criticism. The President spoke 
of the spirit which animated the Commission over which he presided with 
such distinction. I gladly bear my testimony to the complete accuracy, 
both in letter and in spirit, of everything which he has said about it. 

It was, indeed, a pleasure to serve with such colleagues, and but for the 
common purpose and the common devotion to that purpose, it would have 
been impossible for us to have accomplished the task set before us within 
the time which was given to it. For, after all, the problem in which we 
were engaged in solving was one of great difficulty. As I see it, it was 
to devise some really effective means of preserving the peace of the world 
consistent with the least possible interference with national sovereignty. 

You have heard the covenant and it is unnecessary for me to dwell on its 
details. We have sought to safeguard the peace of the world by establish- 
ing certain principles. The first and chiefest of them is that no natioa shall 
go to war with any other nation until every other possible means of settling 
the disputes shall have been fully and fairly tried. 

Secondly, we lay down that under no circumstances shall any nation 
seek forcibly to disturb the territorial settlement to be arrived at as the 
consequence of this peace or interfere with the political independence of 
any of the States in the world. These are the two great precepts which we 
seek to lay down for the government of international relations. 

And we have recognized that if these principles are really to be acted 
upon we must go one step further and lay it down that no nation must retain 
armament on a scale fitted only for aggressive purposes. I do not doubt 
that the working out of that principle will be difficult, but it is laid down 
clearly in this document, and the organs of the League are intrusted with 
the duty of producing for the consideration and support of the world a 
workable scheme for carrying it into effect. 

And, finally, we have thought that if the world is to be at peace it is not 
enough to forbid war. We must do something more than that. We must 
try and substitute for the principles of international competition that of in- 
ternational co-operation, and you will find at the end of this document a 
number of clauses, which point out the various respects in which the world 
can better discharge its duties by the co-operation of each nation for pur- 
poses which are beneficial to the whole of them. They are the examples 





of what may be done. There are many omissions. 
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There is one clause which points out that in future international co- 
operation shall be made subject to and connected with the League of Na- 
tions. Certainly I should hope that there are such questions as the opium 
trade, the white slave traffic, and, in another order of ideas, the regulation 
of the arteries of the air, which, besides those mentioned in this document, 
call earnestly for effective international co-operation. Certain it is that if 
we can once get the nations of the world into the habit of co-operating with 
one another, you will have struck a great blow at the source of origin of al- 
most all the world wars which have defaced the history of the world. 

Those, I believe, are the principles on which we have relied for the safe- 
guarding of peace. 

And as to national sovereignty, we have thought, in the first place, that 
the League should not in any respect interfere with the international liber- 
ties of any nation. I do not regard the clause which deals with labor as 
any such interference, for it is quite certain that no real progress in amelior- 
ating the conditions of labor can be hoped for except}by international agree- 
ment. Therefore, although the conditions of labor in a country are a mat- 
ter of internal concern, yet, under the conditions under which we now 
live that is not so in truth, and bad conditions of labor .n one country 
operate with fatal effect in depressing conditions of labor in another. 

Secondly, we have laid down (and this is the great principle of the dele- 
gates except in very special cases and for very special reasons which are set 
out in the covenant) that all action must be unanimously agreed to in ac- 
cordance with the general rule that governs international relations. That 
this will to some extent, in appearance at any rate, militate against the ra- 
pidity of action of the organs of the League is undoubted. In my judg: 
ment that defect is far more than compensated by the confidence that it will 
inspire that no nation, whether small or great, need fear oppression from 
the organs of the League. 

Gentlemen, I have little more to say. The President has pointed out 
that the frame of the organization suggested is very simple. He has al- 
luded to some respects in which some may think it might have been more 
elaborate, but I agree with him that simplicity is the essence of our plan. 
We are not seeking to produce for the world a building finished and com- 
plete in all respects. To have attempted such a thing would have been an 
arrogant piece of folly. All we have tried to do—all we have hoped to do 
is to lay soundly and truly the foundations upon which our successors may 
build. I believe those foundations have been well laid out, and it depends 
upon those who come after us what will be the character and stability of 
the building erected upon them. 


If it is merely a repetition of the old experiments of alliance, designed 
for however good a purpose, believe me, gentlemen, our attempt is doomed 
to failure. It must be a practical thing, (and this is the real point,) in- 
stinct with a genuine attempt to achieve the main objects we have in view. 

And if those who build on those foundations really believe that the in- 
terest of one is the interest of all and that the prosperity of the world is 
bound up with the prosperity of each nation that makes it up—that goes to 
compose the family—then only will the finished structure of the League of 
Nations be what it ought to be—a safeguard and a glory for the humanity 
of the world. 


Premier Orlando, speaking for Italy, said: 


If I have asked to take part in this debate, it is to express my deep satis- 
faction at having co-operated in the first production of what is going to 
be one of the great documents of history, and I hope that my present 
feeling will be fully justified. 

We all expect from the discussion and development of the present act a 
renewal of the whole world, but as the present debate has for its object 
to bring the whole scheme before the public opinion of the world, I wish 
to bring to that debate my personal contribution. 

I am not going to speak on the general aim of the scheme. This has 
been formulated by the men who have the highest and noblest right to 
do it, and I am not here to insist upon the main and fundamental principles. 
This is what Lord Robert Cecil has done with vigorous lucidity of mind. 
But I have something to say on the general method upon which our work 
has been conducted. 

Our task, gentlemen, was one of incomparable difficulty. We were 
faced with two absolute principles, the conciliation of which would seem 
to be logically impossible—on one side the sovereignty of States, admitting 
of no limitation, and, on the other hand, a limit, imposed upon the action 
of States, so that rights might be conciliated and so that the liberty of 
States should not include the liberty of doing wrong. 

Now, we have been able to conciliate these two principles on the basis 
of self-constraint. The Governments have recognized that limit, and 
they will make it effective in each case, as there will be the overwhelming 
pressure of the public opinion of the world. 

I do not forget the possibility that such a scheme has been the object of 
attacks by skeptics, some of them according to their temper, in sorrowful 
tones, others in an ironical mood. I will answer them as the Greek phi- 
losopher did, when the reality of movement was denied in his presence, 
and he answered by rising to his feet and walking. 

The possibility of collectiye international action has been demonstrated 
by the work of our committee itself, there being eminent statesmen there 
representing the interests of the most divergent national existences, and 
they had to face problems which were difficult and puzzling. But even 
in spite of this we have agreed in a short time and after full discussion, 
where all the difficulties of solution were shown, and we had an oppor- 
tunity of seeing which of the solutions was the best and wisest. 

We reached our agreement after periods of suspense and reflection. 
Then we felt that something was growing and ripening, as a grain in 
the earth, and what has taken place at this time and will take place in the 
future is but an example of how that idea can work in its reality in a tan- 
gible form. If that idea is going to be transformed into a reality, it is 
because of the generous and occult influence of all the blood that has been 
spilt, of all the terrible bereavement of the whole world. 

After great wars in the past men have erected splendid monuments to 
glorify the fallen heroes, with their names inscribed on the walls. But 
the greatest monuments of the world, even the pyramids of Egypt, would 
not be equal, under the present circumstances, where millions of men 
have died for a cause, to this document. 

The pact which has been brought here to-day is the monument we intend 
to erect. This document of freedom and right was not born in vain, and 
it represents the redemption of humanity by sacrifice. 


Baron Makino, head of the Japanese delegation, joined in 
congratulating the Conference on the presentation of a 
document “which is perhaps the most important document 
that has been compiled by man.” He served notice, how- 
ever, that the Japanese delegate would at a later stage in 
the discussions bring forward certain propositions. These 
are understood to relate to the removal of all racial restric- 
tions on immigration. Baron Makino said: 





I beg to add another voice to echo the congratulatory speeches that have 
been made on the presentation of a document which is, perhaps, the most 
important document that has been compiled by man. 

The great leaders with stanch purpose have personified this great move- 
ment, a movement involving intricate problems of divers nations, and 
they deserve the gratitude of their fellow-men for successfully piloting to 
this advanced stage a most effective instrument for the maintenance of the 
peace of the world. Their names will be written indelibly on the pages of 
history and that will be the grateful acknowledgment of humanity for their 
labor. 

As I understand it, there is to be no discussion of the project before us, 
I will limit myself to these few remarks, observing that at a later stage 
in the discussion of this project I shall have the privilege of addressing cer- 
tain propositions which I hope will receive earnest and favorable considera- 
tion from the distinguished men who represent the nations assembled here. 


In answer to a question from William Hughes, Premier 
of Australia, M. Clemenceau, Chairman of the Conference, 
assured the delegates that ample opportunity would be 
furnished later for discussion of the covenant. 








EX-PRESIDENT TAFT URGES SUPPORT OF PLAN FOR 
LEAGUE OF NATIONS. 


Various utterances have been made during the past week 
by William H. Taft, former President of the United States, 
in support of the League of Nations. At the Northwestern 
Congress for a League of Nations at Portland, Ore., on Feb. 
17, he endorsed the constitution of the League of Nations, 
and on that occasion said: 


The constitution as read in Paris by President Wilson is indeed wider 
in the scope of its purpose than was the platform of our League to Enforce 
Peace. 

Article X of the Constitution extends our Monroe Doctrine to the world 
by making it an obligation of the League members to respect and preserve 
as against external aggression the territorial integrity and existing political 
independence of all State mambers of the League. 

The punishment of a universal boycott is a very favorable instrument of 
repression. We may reasonably hope that this prospect will minimize 
the temptation to make war and to secure the object of the League. 

This Paris covenant has been made by the five nations who are to 
prescribe the terms of the treaty of peace. A convention of all the nations 
would never have agreed on anything as practical as this. This League is 
growing up as an institution forced by the necessities of the situation. 

In the President's addresses and messages during the war, and since, 
he has promised to the long harassed peoples of the allied nations that the 
United States would press for a League of Nations which should secure 
permanent peace when this war ended. The nation is thus pledged to the 
idea of a League of Nations to render peace permanent. 


In speaking to a gathering at the Union Station at Helena, 
Mont., on Feb. 15 upon his arrival from the East with a 
delegation touring the country in the interest of the League 
of Nations, Mr. Taft asked his hearers ‘‘as lovers of your 
country, and as lovers of mankind,” to use all their in- 
fluence ‘“‘with our Senators and have the treaties embodying 
the League of Nations idea ratified.” Commenting upon 
the text of the articles agreed to at the Peace Conference for 
a Society of Nations, former President Taft said: 


It is a real League of Nations. It is not all that I wished, but comes 
near. It is a great deal better than I hoped. It contains within its terms 
provisions for its own growth. Indeed, the exigencies of the European 
situation in the sphere of the League will probably require additional and 
more stringent provisions in some respects than appear in the present 
plan, but on the whole I am quite gratified over the unanimous agreement 
on the subject. 

There should be no doubt of its approval by the Senate when it is em- 
bodied in the treaty. 


On the 19th inst. at a luncheon given in his honor at San 
Francisco by Civie Organizations, Mfr. Taft declared that 
“the gentlemen in the Senate who are setting out to defeat 
this League of Nations are those I would not trust over 
night.”” Mr. Taft added: 


“They are citing the Constitution as an argument against it. I revere 
and worship that great instrument, and it is a new story to me if the Con- 
stitution prevents this people from playing their part in bringing peace and 
order and happiness to ourselves and the other peoples of the world. 

“This is not a political question. God forbid! I am glad President 
Wilson went to Europe, because he went bearing a promise of a League of 
Nations. 

“The application at this time of the doctrine of avoiding entangling 
alliances is reactionary to the extent of delaying world peace one hundred 
years. The question at this time is whether the whole great plan of the 
League of Nations is to be defeated because we can’t get a two-thirds ma- 
jority of our Senate for its ratification.’’ 


In further criticisms along this line, the press dispatch 
from San Francisco on the 20th quote Mr. Taft as saying: 


“Certain small Americans on the floor of the United States Senate pro- 
fess to see dire danger and eventual disaster to the country if we enter the 
League of Nations, agreed upon at the Paris peace table. I do not use 
the term ‘small Americans’ in an invidious sense, but to imply that these 
gentlemen have a small view of America, the provincial, selfish view that 
the highest duty of America is to preserve a safe, comfortable, luxurious prose 
perity for our own people, beyond which we have no other responsibility 
toward the rest of the world. Be 

‘*‘While the statesmen and peoples of the entire world are unanimous in 
the certain belief that unless the machinery of such a League is set in motion, 
war, more terrible, and far-reaching than the one we have just endured, will 
sweep the world in ten or twenty years. The only discord in the concert is 
heard in the voice of small Americans, from certain small-visionedjmen, 
who have been elevated to the United States Senate."’ 


From the New York “Tribune” of Feb. 19 we take}the 
following special correspondence to it from Portland: 


“It is a real covenant with a bite in it,’’ said ex-President Taft to the 
correspondent of the ‘“Tribune’’ when asked to contrast the Parisj cov- 
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enant with the program of the League to Enforce Peace. ‘The ex-Presi- 
dent stressed the word ‘bite’ and later made plain through amplifications 
that the League to Enforce Peace places due emphasis on the third word 
of its title. Once he bristled perceptibly at thoughts of the opposition 
par wg in Congress exert against a peace League of Nations and broke 
out ith: 

“Oh, why can’t we play the game? We go into arbirtation on the theory 
that the decision is going to favor us, but if it doesn’t you take it anyhow. 
We have been in arbitration a hundred times and have taken the decisions 
creditably.’’ 

Senators Poindexter and Borah were specifically scored for what he 
termed petty fault-finding with plans for arbitration and peace. 

“Let me tell you this,’ said Mr. Taft. ‘‘Borah and the rest of them 
trying to find extreme hypotheses to destroy the League could destroy our 
Constitution by adopting the same course.’’ Discussing the constructive 
side of peace principles, he declared that he had already expressed his 
favorable opinion of the Paris covenant, and added: ‘‘It proposes a real 
League with a bite init. I sincerely hope it will be adopted, as it is a long 
step forward.’’ 

“It is the duty of our Senate to ratify the treaty when it arrives there. 
I feel sure it will, in spite of the opposition of such men as Poindexter, 
receive the necessary two-thirds vote.”’ 


Wants Enforcement Power. 

Here he remarked that in only one or two respects would he have the 
covenant altered. ‘One point in which it is hardly strong enough, he 
said, is with regard to the use of military forces to enforce decisions. 

“I would be glad if the obligation to furnish military forces were im- 
posed on the League,”’ he said. ‘‘There is no such obligation now. The 
main leverage now to secure awards of the covenant is the boycott. We 
advocate that, but we also recommend, as did General Smuts, that they 
have a military force to back them up if the boycott fails. 

“France wanted a standing international police force. We do not want 
that. There is every provision to get that, so we come pretty near the 
objective. I would say to the people of New York that it would appear to 
me that the advantage of having an international arrangement that will 
prevent another such war as we have just had must certainly appeal to 
them. 

Congratules Wilson. 

“It must be a very small contracted view of our power as a nation which 
would make our ability to join a League which will accomplish this purpose 
less than that of other nations. President Wilson is to be congratulated on 
having the League of Nations take the form it has:’’ 








EXCEPTION TAKEN BY SENATOR BORAH TO CON- 
TENTION OF EX-PRESIDENT TAFT THAT LEAGUE 
OF NATIONS SAVES MONROE DOCTRINE. 


In a letter addressed to former President Taft this week, 
the Senator Borah takes exception to a statement ascribed 
to Mr. Taft to the effect that the Constitution of the League 
of Nations “‘saves the Monroe Doctrine.’””’ We quote what 


Senator Borah has to say below: 
Feb. 19 1919. 

My Dear Mr. Taft.—In a statement made to the press which was 
incorporated in the Congressional Record you are quoted as saying that the 
proposed Constitution of the League of Nations ‘‘saves the Monroe Doc- 
trine.”” On the other hand, Mr. Aranha, Brazilian diplomat and late 
Ambassador at The Hague, declares ‘‘the Monroe Doctrine, as I see it, 
is destroyed by the new League. There is no longer any reason why the 
United States should attempt to protect the republics of the new world.”’ 

A dispatch to the New York “Sun” from Paris states that the belief in 
France is that the League destroys the Monroe Doctrine. Leading 
journals in England have declared to the same effect. I have conversed 
with a number of lawyers in this country, most of whom agree that the 
League and the Monroe Doctrine cannot exist together, and all with whom 
I have spoken agree that the matter is left in great doubt. Leading 
journals in this country take opposite views to the question. The proposi- 
tion which I submit to you is: Why should so great a matter be left in doubt, 
when three lines added to the Constitution, excepting this important policy 
of ours from tae jurisdiction of the League will place the whole subject 
beyond contention or cavil? 

If the advocates of the League of the United States want to preserve the 
Monroe Doctrine, will they offer any objection to writing in this proposed 
Constitution an exception or reservation clause which will preserve it be- 
yond question? If they are not willing to make the exception clear, are 
we not entitled to presume that they are willing to see the Monroe Doctrine 
sacrificed? If England, Japan, France, and Italy do not want to destroy 
the Monroe Doctrine, they will readily consent to the reservation. If 
they do not consent, it will be sufficient proof to all that they wish to 
destroy it and believe that this League Constitution accomplishes that 
fact—a sufficient justification to warrant the American people in insisting 
upon unmistakable language to preserve it. 

The Arbitration Convention of The Hague Convention of 1907, as you 
will recall, expressly reserved this cardinal principle of our foreign policy 
in the following language: 

‘Nothing contained in this convention shall be so construed as to require 
the United States of America to depart from its traditional! policy of not 
intruding upon, interfering with, or entangling itself in the political ques- 
tions of policy or internal administration of any foreign State, nor shall 
anything contained in the said convention be construed to imply a relin- 
quishment by che United States of its traditional attitude toward purely 
American questions.’’ 

This was thought necessary and wise by Elihu Root, no mean authority 
upon national policies and international affairs. It was specifically urged 
by Senator Lodge, !ong a vigorous defender of this policy. It was also 
thought proper and necessary by Senator Knox, an acknowledged leader of 
the American bar and your honored Secretary of State. I am told also 
by those who were in public life at that time that it met with your indorse- 
ment. Most of all, it was insisted upon by Theodore Roosevelt, who 
always stood dauntiless against every infringement of American rights and 
for the full preservation of American principles. Now the Hague Conven- 
tion has been swept aside for a more drastic organization with vastly 
increased jurisdiction and greater powers. 

If it was deemed necessary and wise to have this reservation in the 
Hague Convention, how can it be contended that it is not equally neces- 
sary and wise to have this reservation in this proposed constitution of the 
League of Nations? If you were called upon again as a lawyer to draw a 
contract imposing heavy obligations upon your client, but from which con- 
tract certain vital things were to be reserved, would you leave the question 
of the reservation and the possible loss of those things open to construction 
or contention? 





Now, in this contract, into which it is proposed to enter presumably for 
all time, and by which we are imposing stupendous obligations upon our 
people and our children and our children’s children, shall we leave open 
to contention or construction the question of whether or not there shall 
be reserved to the American people a policy they have long cherished 
and which, in my judgment, they still believe indispensable to their future 
happiness and tranquility? 

It must be remembered, too, that this constitution is only a proposed 
constitution. Mr. Clemenceau stated specifically to Mr. Hughes that 
amendments weuld be offered and that opportunity would be given to 
all who desired to offer amendments. Italy gave official notice that she 
would have amendments to offer. Japan did the same. It will not 
therefore delay consideration for a single hour for the United States to 
offer an amendment. If all parties concerned desire that it shall be re- 
served, it will not even lead to question. 

The question I submit to you, therefore, is this: Will you and other 
friends and advocates of the League of Nations endorse an exception or 
reservation clause to be attached to this proposed constitution in the lan- 
guage of the reservation attached to the Hague Convention of 1907? 


Very respectfully, 
WILLIAM E. BORAH. 
Hon. William Howard Taft, Washington, D. C. 


sikelele 

In replying to Senator Borah’s letter at the closing session 
of the Pacific Coast Congress of the League to Enforce 
Peace at San Francisco on Feb. 20 Mr. Taft, according to 


the press dispatches from that city last night, said: 

Senator Borah wants to know in what he calls an open letter whether 
I would consent to a League of Nations in which the Monroe Doctrine is 
not recognized. I will answer him by saying that I would like to have the 
Monroe Doctrine acknowledged specifically by such a League, but if a 
recognition of its principles is contained in the covenant for such a League, 
I would not object to the form in which it is put. 

Article X of the covenant drafted in Paris extends the Monroe Doctrine 
to the entire world and gives it the backing of the entire world. Conse- 
quently, it recognizes the Monroe Doctrine, and I am in entire support of 
that covenant. 

What I would like to ask Senator Borah is this: If he insists upon the 
specific acknowledgment of the Monroe Doctrine in the covenant of the 
League of Nations, and if such recognition is given it in the covenant as 
finally agreed upon in Paris, will he vote for a treaty based upon the cov- 
enant as finally amended? 

The wild words of Representative Fess and Senators Reed and Poin- 
dexter, shot out into the air on the theory that the people of this country 
do not read or that they will accept their bald statements unquestioned, 
would be humorous if they were not the utterances of such eminent and 
learned gentlemen. 


ARMISTICE AGAIN EXTENDED—GERMAN DISARM- 
AMENT TO BE FOLLOWED BY RELAXATION 
OF BLOCKADE. 


The armistice with Germany was again extended on 
Feb. 16, under terms which are said to be equivalent to 
a preliminary treaty of peace. Instead of being extended 
for a fixed period of thirty days, as heretofore, the present 
agreement is for an indefinite period subject to termination 
on three days’ notice. The new terms have not been made 
public, but are understood to restrict German operations 
against Poland, thus removing the danger of a military clash 
and at the same time opening access to the interior of Poland 
from the Baltic Sea. On the other hand, a telegram has been 
sent to Warsaw ordering the Poles on their part to refrain 
from aggression. Further disarmament is imposed upon 
Germany, and is understood to include both naval and 
military branches. It is stated unofficially that the Ger- 
man army is limited to no more than 250,000 men. It is 
also said that the ultimate naval terms will provide for dis- 
mantling the fortifications of Heligoland and the Kiel 
Canal, the canal being opened for commercial navigation. 

While the blockade is not raised by the present terms, it is 
expected that the disarmament under the later and broader 
terms will obviate the necessity of further blockade and 
permit such economic and food relief as is determined upon. 

The line of demarkation between Germany and Poland is 
outlined as follows, according to a Treves dispatch: 


East of Grosser Neudorf (southeast of Bromberg), south of Labischin, 
south of Schodziesen (?), north of Exin (southwest of Bromberg), south of 
Sann (?), north of Czarnikau (east of Kreuz), west of Birnbaum and Bent- 
schen (west of Posen), Wollstein, Lissa, and north of Wiernszow, and thence 
along the frontier between Silesia and Poland. (This line of demarkation 
would give to Poland a considerable part of the German Province of Posen .) 


The new armistice terms were signed by the German 
delegates under protest, and only after a prolonged discus- 
sion by the German Cabinet. Press dispatches from Weimar 
reported that the Cabinet first voted to reject the terms, 
but that a subsequent meeting of party leaders reversed the 
action of the Cabinet, which thereupon instructed the 
Armistice Commission to sign under protest. A dispatch 
from Weimar to Copenhagen on the 17th gave the German 
account of the signing of the armistice renewal as follows: 


The Government instructed Herr Erzberger to sign the armistice, but 
before doing so to hand to Marshal Foch a written statement, declaring 
that the German Government was aware of the serious consequences in- 
volved in either signing or rejecting the agreement. 

Instructing its delegates to sign, it does so with the conviction that the 
allied and associated Governments are endeavoring to restore peace to the 
world. Rear 

The German Government is obliged to define its standpoint toward 
three articles. First, the_agreement_entirely ignores the German Govern- 
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ment which has arisen in an orderly manner from the will of the people. 
It imposes in the form of curt orders provisions for the evacuation in favor 
of the insurgent Poles a number of important places, including Birnbaum 
and Bentschen. Although we are ready to cease all military aggressive 
action in Posen and other regions, we must expect the Poles to respect the 
line of demarkation; otherwise we must be authorized to defend ourselves 
by force. 

Second, Germany promises to carry out those armistice terms which 
she hitherto had not succeeded in doing, but she ventures to assume that 
her obligations will not be interpreted in a manner incompatible with Presi- 
dent Wilson’s principles. We must wait and see whether we are in a posi- 
tion fully to follow the contemplated instructions of the Allied Supreme 
Command. 

Third, objection is raised to the point in the agreement giving only 
three days’ notice for its denunciation. 

The press accounts also gave the following additional 
details: 


Some of the requests made by the Germans in connection with the armi- 
stice are reported in a Berlin dispatch to the Central News, quoting from 
letters written by Mathias Erzberger to Marshal Foch. In one letter Herr 
Erzberger enumerated requests, including the release of the German 
prisoners, the maintenance of free intercourse, especially economic, with 
the territories occupied by the Allies and the Poles, freedom for German 
coastal trade, and better treatment for the German populace of Alsace- 
Lorraine. ‘The letter also protested against opening up the question of 
machinery carried off from France and Belgium through an investigation 
of the subject. 

A German wireless message reports that Erzberger returned to Weimar 
from Treves, appeared before the National Assembly, and read the text of 
the new armistice agreement. After he had finished he is reported to have 
said: 

‘*T do not wish any of this house ever to have to live through such heavy 
hours as it was my fate to live at Treves. The German commission's 
activity was kept to the narrowest limits, as Marshal Foch declined to 
extend the period and declared he was unable to alter anything in the stipu- 
lations, since the conditions had been framed by the chiefs of the Allied 
Governments. 

**Marshal Foch’s interpreter stated that President Wilson had approved 
the conditions of the new armistice.”’ 


During the course of the negotiations, it is said that 
Mathias Erzberger, head of the German commission, made 
a strong appeal to the American delegates to come to the 
aid of Germany on the ground that Germany went to the 
aid of the United States from 1862 to 1865 during the great 
economic crisis, furnishing money, clothes, shoes and ma- 
chinery. If the United States came to the aid of Germany 
to-day, more than fifty years afterward, Erzberger said, 
she could give Germany food and raw materials against a 
German loan, and at the same time would be doing a good 
stroke of business. 

Erzberger said that Germany was suffering from hunger. 
The doctors had made known the number of victims of the 
blockade. More than half a million men, women and 
children had died from exhaustion or the results of lessened 
capacity to resist disease, he added. 

He declared that Bismarck gave succor to Paris in 1871 
immediately after the Franco-Prussian War, and he gave 
warning that Balshevism would result from hunger in Ger- 
many. 

Erzberger also protested, it is said, against what he termed 
the oppression against everything German in Alsace-Lor- 
raine and against the encouragement given by the Entente 
to ‘‘the Polish appetitite for conquest.’’ Germany, he as- 
serted, had accepted President Wilson’s fourteen points for 
peace, and the Allies also had accepted them. Article II., 
he said, did not give the Allies the right to forbid the German 
people from defending themselves against such encroach- 
ments as the Poles were making. 

It was reported at one time that Count von Brockdorff- 
Rautzau, Foreign Secretary in the Weimar Government, 
had resigned as a protest against the acceptance of the 
armistice terms. A Paris dispatch, dated Feb. 18, however, 
stated that the Foreign Secretary had agreed to retain his 
post on condition that henceforth the Armistice Commis- 
sion should be under his authority. 





COLLECTOR OF INTERNAL REVENUE EDWARDS 
URGES EARLY INCOME TAX PAYMENTS. 

In an appeal to tax payers to pay where possible their 
entire income tax return by March 15, William H. Edwards, 
Collector of Internal Revenue for the Second District of 
New York, in a statement made publie on Feb. 17, said: 


The Government has a large number of certificates of indebtedness 
falling due on that date and must have income taxes in the Treasury to 
meet them. Therefore, it is the patriotic duty of every taxpayer who 
can do so to pay his entire tax on March 15. In the great majority of 
cases, I imagine, it will be no hardship because most persons have, I 
believe, laid aside funds with which to pay the tax. The installment plan 
pf paying the tax, that is payment of one-quarter of it on the 15th of March, 
June, September and December, was intended to prevent the upset of 
ecal financial conditions if the tax were all financed at one time. 

Although no general extension of time will be authorized for filing returns 
due March 15, the Oommissioner of Internal Revenue has approved a novel 
feature of tax collection, which will serve for all practical purposes as a 
possible extension of forty-five days for the filing of corporation income 
and excess profits tax returns in cases where corporations are unable to 
fomplete and file their returns by March 15. 





If a corporation finds it impossible to complete its return by March 15, 


t may return the estimated tax due and pay it on March 15. If reason is 
shown why the corporation is unable to complete its return, then the 
collector will accept the estimated tax and accept the completed tax within 
forty-five days. 

Under this plan the Government will collect approximately the amount 
due on or before March 15, thus meeting its urgent needs; and corporations 
actually requizing further time will receive the accommodation. 

Provision for handling this new feature wiil be made in the new return 
blanks for corporations. The form will be a combined income and excess 
profits blank, with a detachable letter of remittance. 

Individual taxpayers will receive similar privileges where it is made clear 
by the taxpayer that the time is not sufficient to enable him to complete 
his return by March 15. 

Forms for larger incomes than $5,000 will be available about Feb. 24. 
Corporation blanks will be distributed by March 1. Regulations governing 
the administration of the new income tax law will also be available before 
March 1. 


OFFICIALS AND EMPLOYEES OF STATES AND 
MUNICIPALITIES NOT SUBJECT TO INCOME TAX. 


It was announced by the Internal Revenue Bureau on 
Feb. 19 that officials and employees of a State, county, city 
or other political subdivisions will not be required to pay 
income tax on their public compensation for 1918. The 
Bureau states that they need not even count this income 
from public sources in deciding whether to make a return, 
although income from any private source is taxable. This 
exemption applies to Governors, State executive officers, 
legislators, judges and local officials or employees, including 
police. It does not, however, include officers or employees 
of the Federal Government. 








REQUEST FOR POSTPONEMENT OF ACTION ON QUES- 
TION OF REMOVAL OF HEADQUARTERS OF A. B. A. 


A recommendation that action on the proposal to remove 
the headquarters of the American Bankers Association to 
Washington be deferred until the Spring meeting of the 
Executive Council of the Association is made by a number 
of representative bankers of the country, members of the 
Association. The request follows the expression of opinion 
sought by the Association in a referendum circulated by us 
following the adoption of a resolution by the Administrative 
Committee on Jan. 24 proposing the change in the location 
of the headquarters. The request for the postponement of 


action is made as follows: 
New York, Feb. 18 1919. 
To the Members of the Erecutire Council: 

Gentlemen: ‘The undersigned, as members of the American Bankers’ 
Association and deeply interested in its welfare, desire to present the fol- 
lowing considerations why the proposed removal of the Association offices 
to Washington should be deferred at least until the matter is fully con- 
sidered at the spring meeting of the Executive Council, when opportunity 
for full discuscussion of this move may be had. 

Inasmuch as the Chicago convention, in adopting the report of the Com- 
mittee on Co-ordination of Activities, went on record that the removal to 
Washington was neither advisable nor practicable at that time, we feel 
that any hurried decision to the contrary by mail vote, where only one 
side of the question has been presented, deprives the general membership 
of any voice in the matter, and would be extremely unwise. 

We as individual members are opposed to this move (although we be- 
lieve that the Association should have suitable permanent representation 
at Washington), and we know that many others are likewise opposed, not 
only as indicated by the vote of the last convention but by the expressions 
of opinions of some who have already voted by mail in favor of this move, 
without having given full consideration to the arguments in opposition. 

We therefore ask in all fairness that action be deferred until opportunity 
has been given, if not at the next convention at least until the next meet- 
ing of the Executive Council, for the members of the Executive Council 
to get together and fully weigh the pros and cons of this important propo- 
sition. May we not appeal to you to wire to the General Secretary of the 
Association your willingness and recommendation that further action on 
this matter be postponed until the spring meeting of the Executive Council. 

Yours very truly, 
FRANK W. BLAIR, President Union Trust Co., Detroit, Mich. 
JOSEPH CHAPMAN, Vice-President Northwestern National Bank, 
Minneapolis, Minn. 
WILLIAM J. GRAY, Vice-President First & Old Detroit National 
Bank, Detroit, Mich. 
R. 8. HECHT, President Hibernia Bank & Trust Co., New Orleans, 
La. 
E. D. HULBERT, President Merchants’ Loan & Trust Co., Chicago. 
WILLIAM A. LAW, President First National Bank, Philadelphia. 
JAMES K. LYNCH, Governor Federal Reserve Bank, San Francisco. 
E. C. McDOUGAL, President Bank of Buffalo, Buffalo, N. Y. 
JOHN H. PUELICHER, Vice-President Marshall & Ilsley Bank, 
Milwaukee, Wisc. 
ROME C. STEPHENSON, President St. Joseph Loan & Trust Co., 
South Bend, Ind. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Only three shares of bank stoek were sold at the Stock 
Exchange this week and no sales were made at auction. No 
trust company stocks were sold. The one transaction in 
bank stock was a sale of 3 shares of Chatham & Phenix Na- 
tional Bank at 260, an advance of 14 points over the price 


paid at the last previous sale, which was made in January. 
Shares. BANK—New York. Low. High. Close. Last previous sale. 
3.Chatham & Phenix Nat. Bank 260 260 260 Jan. 1919— 246 


——_—_e——- 
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The eighth annual reception and banquet of the trust 
companies of the United States, held Thursday night at the 
Waldorf-Astoria, was a great success and brought together 
bank and trust company executives from every State in 
the Union. This is the first gathering since 1917, the ban- 
quet having been omitted last year on account of the war. 
The grand ballroom was decorated with Old Glory and the 
flags of our Allies. The committee of arrangements sur- 
prised the bankers during the courses with the appearance 
of the American baritone, Reinald Werrenrath, who made 
his debut in the Metropolitan Opera House in ‘Pagliacci ”’ 
the previous evening. Mr. Werrenrath sang three operatic 
selections and one Irish song. The affable presiding officer, 
John W. Platten, President of the United States Mortgage 
& Trust Co., brought down the house when at the conclusion 
of his welcome to the bankers he read the telegraphic re- 
sponse of fighting Ole Hansen, Mayor of Seattle, who could 
not be present but sent aringing message denouncing Bolshe- 
vism. Dwight W. Morrow of J. P. Morgan & Co. and 
‘George Wharton Pepper of Philadelphia discussed the wars, 
League of Nations and reconstruction. 


—_—e——. 


The National Bank of Commerce of this city has published 
the Federal Revenue Act in book form. As a guide to tax, 
payers there have been added a complete index, side notes 
and tables illustrating typical cases involving large payments. 
Copies of this book will be supplied by the bank to its cus- 
tomers and friends on request. 


Qe 


The annual convention of the Association of Reserve 
City Bankers will be held at the Hotel Grunewald, New 
Orleans, from March 31 to April 2. 


—— $—_—_ 


With regard to the acquisition of controlling interest 
in the East River National Bank of this city by a group of 
Italian-American bankers, which was referred to in the daily 
papers following the annual meeting of the bank’s stock- 
holders in January, but which we refrained from mentioning 
owing to the lack of official information, the ‘“‘Pacific Banker’’ 


of Jan. 25 says: 

It develops that the recent trip to New York of Mr. A. P. Giannini, 
President of the Bank of Italy, and his brother, Dr. A. H. Giannini, was 
taken at the invitation of the New York Italian Chamber of Commerce 
to assist in the organization of a great banking institution in the Eastern 
metropolis. Dr. Giannini has been advised by wire of his selection as 
Chairman of the board of directors of the East River National Bank, 
purchased by Italian financiers as the nucleus of a vast banking institution 
in the interest of more than 700,000 Italians in New York. 

‘‘We were asked some time ago to come to New York to assist the Italian 
Chamber of Commerce and Italian business men in the foundation of a 
banking house for three-quarters of a million of Italians in that city,’ 
said President A. P. Giannini of the Bank of Italy, ‘‘and after looking over 
the ground thoroughly we decided on the purchase of the East River Nati- 
onal Bank, a member of the Federal Reserve and of the New York Clearing 
House, as a nucleus for our plan. We will probably change the name of the 
bank to something more appropriate. It is an old and well known institu- 
tion, having been established in 1852, and with its new capitalization, it 
will take a leading part in the financial affairs of New York. 

“Despite the immense Italian population of New York, there has been 
no real Italian bank there in the past. The East River National will be 
affiliated with the Bank of Italy here in the closest coperation. 

‘At the annual election held according to law on Jan. 14, President 
Oscar Steiner was retained in office. The Vice-Presidents are G. Granata, 
head of the New York-Italian Chamber of Commerce, L. Costa of Peirce 
Brothers, shipowners of Naples, Genoa and New York, and James T. 
Cavagnaro, former Manager of the East River National Bank's Foreign 
Department. The directors are: W. O. Jones, Vice-President of the 
National Park Bank; C. C. Robinson, First Vice-President of the Philip- 
pine National Bank of Manila and New York Manager of the institution; 
Peter McDonnell of McDonnell and Trude, shippers, of New York and 
Naples; Joseph Gatti of Gatti & McQuaide, wholesale paper stock manu- 
facturers; J. C. Francesconi, importer; F. A. Zunino, President of the 
Atlantic Macaroni Co.; Judge L. A. Valente of the Surrogate Court; 
Frederick T. Hume, capitalist; M. Morgenthau, banker and brother of the 
former Turkish Ambassador; Oscar Steiner and Dr. H. A. Giannini.”’ 


On Dec. 4 the stockholders of the East River National 
authorized an increase of $750,000 in the capital, raising 
it from $250,000 to $1,000,000. The par value of the stock 
was at the same time changed from $25 to $100 per share. 

Seales 


An annotated edition of the new Federal Revenue Act 
is being issue by the National Bank of Commerce in New 
York. The text of the book is provided with side notes 
and a complete index and also with tables to aid in the in- 
terpretation of the law and the computation of taxes. Ina 
foreword James S. Alexander, President of the bank, says: 

Federal taxes for both¥1918Mand 1919 are levied in the new Federal 
Revenue Act, thus making it possible for business men to know in advance 
what share of earnings the Government will require in taxes for the coming 
year. 

The new law contains distinct improvements over the Acts of 1916 
and 1917, which it replaces. It consolidates scattered provisions relating 
to taxes on individual incomes and relieves individuals and partnerships 
from the excess-profits tax. Itffalso permits deduction of losses in trans- 


actions not directly connected with trade or business and removes the 
limitation upon the deduction of interest upon indetbedness: 

In this book the National Bank of Commerce in New York presents the 
full text of the greatest revenue bill in history. 


This new commerce book is attractively bound and con- 
tains 240 pages. 
ction: 
Agreement has been reached between the Guaranty 
Trust Co. of New York, and interests which control the firm 
of C. Meredith & Co., Ltd., of Montreal, under the terms 
of which a new company is to be formed for the sale of 
Canadian securities. Offices operated by the Meredith firm 
in Montreal and in Toronto will be taken over by the new 
organization. According to announcement made on Thurs- 
day by the Guaranty Trust Co., the new company, the 
name of which has not yet been decided upon, is a logical 
outgrowth of the changed financial situation growing out 
of the war. Canadian financing has heretofore been done 
largely in England. American capital invested there has 
been in a few lines not largely representative of the Domi- 
nion’s chief industries. The present financial strength of 
the United States, together with the promise of great ex- 
pansion, both in transportation and in industry which is 
generally looked for in Canada, provides an opportunity 
for a closer relationship than has heretofore existed. The 
proportion of American capital invested in Canadian enter- 
prises is expected to increase from this time forth. Details 
of the arrangement have not yet been completed, but agree- 
ment has been reached on all essential points, and the trans- 
action is assured. The firm of C. Meredith & Co. is one of 
the oldest and best established in Canada, with broad in- 
terests and influence. 
pa ea 


In its announcement regarding the presentation on Feb. 11 
of a loving cup to its President, Herbert K. Twitchell, the 
Chemical National Bank of this city in its “Bulletin” says: 

On Tuesday afternoon the Chemical force presented Mr. Twitchell with 
a loving cup as a formal welcome to his home-coming. Mr. Flaacke, 
because of his long connection with the bank, was chosen to make the 
presentation. He said: 

“During the last two years at different times, you have requested the 
employees of this institution to take part in various drives for raising 
funds for the welfare of our soldiers and sailors, and recently, having 
caught the contagion, we have voluntarily started a little drive of our 
own, without your consent and unknown to you, with the result that 
on behalf of the officers and employees of this bank, this loving cup is 
now presented to you, in recognition of what you have done and are plan- 
ning to do for the welfare of those connected with the Chemical. We 
wish to assure you, sir, that with this cup goes 100% of the best wishes 
of all connected with this institution."’ 


a 


Carl R. Gray, President of the Western Maryland Ry. Co., 
formerly a trustee of the Equitable Trust Co. of New York, 
who resigned to become a member of the Railroad Adminis- 
tration, has been re-elected a trustee of the Equitable Trust 
Co. of New York. 


—_o——_—. 


C. H. Roberts has been elected a Vice-President of the 
Flushing National Bank of Flushing, succeeding Ellis 
Parker Butler, who declined re-election, because of his desire 
to give more attention to other interests. 





David S. Gottesman, Vice-President and Treasurer of 
M. Gottesman & Company, Inc., Wood Pulp Merchants of 
18 East 41st Street, this city, has been elected a director of 
the Sherman National Bank of New York to fill a vacancy. 

shiiatiiRiadial 

The Governing Committee of the Stock Exchange has 
approved the application of the Corn Exchange Bank of 
this city for the listing, beginning Feb. 14, of the $700,000 
additional stock issued by the bank. Details of the issuance 
of the new stock, whereby the capital is increased from 
$3 500,000 to $4,200,000, were given in these columns Dec. 
21, Jan. 25 and Feb. 8. The plans to enlarge the capital 
were approved by the stockholders,on Jan. 21. 





¢——_- 


The New York agency of the Anglo-South American Bank, 
now at 60 Wall Street, has made arrangements for larger 
quarters at 49 Broadway. The bank has taken over from 
the Railroad Administration the unexpired term of the 
latter’s lease on the basement, ground floor and second floor 
of the building. Geo. R. Read & Company, who negotiated 
the lease, have also secured from the owners a lease of the 
entire building, which is five stories high and runs through 
the block to Trinity Placed. Four of the floors will be re- 


modeled for the use of the bank. 





——o-—— 
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Announcement is made by the New York agency of the 
Philippine National Bank of the opening on Feb. 3 of the 
Legaspi agency of the bank in the Albay Province. The 
early opening of the Lucena agency in the Tayabas is 
planned. 

neieeindiaos 

Captain Ray E. Mayham of Orange, having received his 
discharge from the chemical warfare service, has resumed 
his duties as examiner of the New Jersey Department of 
Banking and Insurance. He was granted a leave of absence 
last June when he enlisted, and because of his experience in 
financial matters was appointed disbursing officer of the 
Gas Defense Division. In this office, it is announced, Cap- 
tain Mayham handled practically all the funds spent by 
the Government for gas masks and other gas defensive 
purposes since he enlisted. He also trained as a gas officer, 
and had passed an examination for overseas duty, to which 
at his request he was about to be assigned, when the armistice 
was signed. Captain Mayham was made a bank examiner 
in 1912. He has been active in the liquidation of the Rose- 
ville Trust Co. of Newark and the Mutual Trust Co., 
Orange. 

a Aho 

Ernest R. Mulcock, for two years Cashier of the Solvay 
Bank (Syracuse, N. Y.), has been elected to the Vice- 
Presidency of the Greenwich Trust Co. of Greenwich, Conn. 
His resignation has been tendered to the directors of the 
Solvay Bank, and he expects to begin his new duties on 
April 1. Mr. Muleock started as messenger of the Com- 
mercial National Bank of Syracuse more than fifteen years 
ago. He worked through the various departments of that 
bank and then went to the Syracuse Trust Co. as loan teller. 
In Nov. 1917 he was elected to the Solvay Bank as Cashier. 
During Mr. Muleock’s connection with the Sulvay Bank 
the deposits and assets tripled, until now it is a million 
dollar institution, though it is only two years old. Mr. 
Muleock was elected a director of the Oswego County Trust 
Co. of Fulton nearly a year ago. He was also placed on 
its Executive Committee. He has acted in an advisory 
position with the Oswego County concern. 

nasties 

Julius E. Ransom, a director and one of the incorporators 
of the Windsor Trust & Safe Deposit Co. of Windsor, Conn., 
has been elected Vice-President of the institution to succeed 
Frederick W. Morgan, resigned, and Edward T. Garvin, 
Treasurer of the company, has been appointed a director, 
to succeed Mr. Morgan in that capacity. Mr. Morgan’s 
retirement from the bank is due to the pressure of other 
business. He was one of the incorporators of the institution 
and has taken an active part in bringing it up to its present 
standard. George R. Ford is President of the Windsor 
Trust & Safe Deposit Co. 





4 





A new banking institution—the Textile Trust Co.—has 
recently been organized in New Bedford, Mass., by rep- 
resentative men in the textile industry, dry goods trade, 
&e. The officers chosen for the new trust company are: 
Charles S. Ashley (Mayor of New Bedford), President; 
Frank 8S. Wilcox, Michael J. Leahy and Albert G. Mason, 
Vice-Presidents, and Wiliam A. Robinson, Jr., Treasurer. 
The question as to the amount of capital which the proposed 
institution will have will not be decided until after April 1. 

piiciaacncas 

A number of changes occurred recently in the personnel of 
the Merchants National Bank of Salem. The office of Vice- 
President has been created and Josiah H. Gifford, Cashier 
of the institution for the past seventeen years, elected thereto. 
Carl F. A. Morse, until recently Treasurer of the Morris 
Plan Company of Salem, has been appointed Cashier to 
succeed Mr. Gifford and Albert H. Barnett and Charles 
Howard Bates have been elected Assistant Cashiers. The 
capital of the Merchants National Bank is $200,000 with 
surplus and undivided profits of $320,000. H.M. Batchel- 
der is President of the institution. 

On Jan. 1 the Peoples National Bank of Reynoldsville, 
Pa. (capital $100,000) and the Citizens National Bank of 
that place (capital $50,000) were consolidated under the name 
of the former institution. The enlarged bank has a capital 
of $100,000 and surplus and undivided profits of $30,000. 
Its stock is in shares of $100. The officers are J. C. Sayers, 
President; August Baldanof, Vice-President; J. W. Hunter, 
Cashier and J. C. Swartz, Asst. Cashier. 


a en 





Francis W. Price has been elected President of the Excel- 
sior Trust & Saving Fund Co. of Philadelphia, succeeding 
Ralph R. Stearly. Mr. Price had previously officiated as 
Vice-President, Secretary and Treasurer of the company. 
William T. MeCluskey, Paying Teller, has been elected 
Assistant Secretary and Assistant Treasurer. 


ee 


The annual report of the Fidelity Trust Co. of Philadelphia 
for the fiscal year ending Jan. 31, presented to the steck- 
holders by President William P. Gest on Feb. 11, showed 
net earnings for the twelve months of $1,551,788. Out of 
this sum the company paid four quarterly dividends of 6% 
each (aggregating $1,200,000) on the $5,000,000 capital. 
In June 1918 the company contributed $70,000 to the war 
chest, payable in one year in monthly installments, the first 
installment being due July 1 1918. On account of the 
depreciation in the market value of securities the company 
charged off the sum of $533,886 to undivided profits. ll 
employees of the Fidelity Trust Co., except officers, received 
the usual additional compensation of 10% on their salaries 
and also a special further compensation of 10%. After the 
deduction of these appropriations and all other expenses 
undivided profits at the close of the fiscal year were $862,622. 
The report also showed that on Jan. 31 1908 the capital was 
$2,000,000, the surplus $8,000,000 and the undivided profits 
$887,197. On Jan. 31 1919 these figures were as follows: 
Capital $5,000,000, an increase of $3,000,000; surplus, 
$16,000,000, an increase of $8,000,000; undivided profits, 
$862,622; showing a net increase in the capital, surplus and 
undivided profits of $10,975,426—after paying out in divi- 
dends the sum of $9,160,000 and special compensation to 
employees aggregating $234,291. : 


a ween 


William M. Gordon has resigned as President of the North 
Philadelphia Trust Co. of Philadelphia, and has been elected 
to the new office of Chairman of the Finance Committee. 
Mr. Gordon is succeeded in the Presidency by Lee Sowden, 
who had been Secretary and Treasurer since the company’s 
incorporation in 1903. John F. MeNelis, heretofore Assist- 
ant Treasurer, has been elected Treasurer; and Harry P. 
Corbett has been made Secretary. 


a 


Leon Gihon was elected an Assistant Secretary of the 
Fidelity Trust Co. of Philadelphia on Feb. 14. 





Victor B. Deyber has been elected Cashier of the Second 
National Bank of Washington, D. C. Mr. Deyber was 
formerly Assistant Cashier of the Federal National Bank 
of Washington, D. C.; he will take up his duties with the 
Second National Bank on March 1. Other changes in the 
officers of the Second National Bank are: Jacob Scharf, 
22 years Assistant Cashier, promoted to Auditor; J. K. 
Seyboth and W. W. Marlow, employees for 13 and 10 years 
respectively, have been appointed Assistant Cashiers. 


—_e——_ 


With the arrest on Feb. 13 of J. S. Swartz, Cashier 
of the Park Bank of Pittsburgh, Pa., charged with the mis- 
appropriation and embezzlement of the bank’s funds, the 
State Banking Department ordered the institution to close 
its doors and appointed P. G. Cameron, State Bank Ex- 
aminer, receiver pro tem. With regard to the shortage and 
the efforts to meet it President E. C. Chalfant issued a 
statement on Feb. 13 saying: ! 

Our capital of $50,000 together with our $40,000 surplus, Mr. Swartz’s 
$25,000 bond and $20,000 which can be assessed against the stockholders 
will give a total of $135,000 as a start on meeting the $250,000 shortage. 
We feel that some of the unauthorized loans and overdrafts can be col- 
lected, so that it now looks as though not more than $20,000 will be lost, 
and even that may be madeup. Even with this loss, the apportionment 
between the $2,400,000 of deposits will be so small that the depositors do 
not need to worry. 

Mr. Swartz was the principal stockholder of the bank, so it is not likely 
anything can be recovered through assessment of this stock. 

According to the Pittsburgh “‘Dispatch”’ of the 14th the 


directors also issued the following statement: 

The board of directors of this bank have placed unbounded confidence 
in Cashier J. 8. Swartz. ‘This they were expected to do, and while they, 
one and all, attended zealously to their dutires as directors, the cashier 
by acts of his, which in the judgment of the directors amount to embezzle- 
ment, abstraction and wilful misapplication of moneys, funds and credits 
of the bank, has impaired the capital of the bank to such an extent as to 
make it impossible to longer continue business. 

In the spring of 1918 Swartz by purchase of the stock owned by the 
then President and Vice-President of the bank and by three other directors, 
became the majority owner of the capital stock of the bank. At about 
that time, having no one in mind who would become the permanent Presi- 
dent of the bank, E. C. Chalfant reluctantly consented to become President 
temporarily, with the understanding that some active business man of the 
East End would relieve him very shortly. ind 
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It was reported on Feb. 20 that practical assurance of the 
reopening of the bank was given the previous night by 
President Chalfant. He is reported to have said that at a 
meeting of depositors it was planned to issue new stock to 
cover the shortage, and over $100,000 was subscribed. 
Besides the capital of $50,000 the bank, in its last report to 
the State Banking Commissioner showed surplus and profits 
of $93,278 and deposits of approximately $2,270,000. It 
is learned from the Pittsburgh ‘‘Dispatch’”’ that according 
to a statement issued at Harrisburg on the 13th by State 
Treasurer Harmon M. Kephart, there are no State funds in 
the bank. The same paper reports Richard W. Thompson, 
chief clerk of the City Treasury, as stating that the city had 
about $25,000 in the closed bank, which was one of the 
city’s inactive depositories. 





Moorhead B. Holland has been elected a Trust Officer 
of the Peoples’ Savings & Trust Company of Pittsburgh, 
in association with W. R. Errett, the present Trust Officer, 
and Lieut. Edward M. Powell, Jr., has been elected Assistant 
Trust Officer. Mr. Powell had been with the company be- 
fore entering the service early in the war. 





The banking room of the Bank of Somerset of Princess 
Anne, Md., is being thoroughly modernized, and new 
equipment installed by Hoggson Brothers, the New York 
and Chicago builders, in order to furnish adequate facilities 
for the bank’s expansion in business. The Bank of Somerset 
was organized in 1889. Its present officers are Joshua W. 
Miles, President; H. F. Lankford, Vice-President; William 
B. Spiva, Cashier. 

siesthlpinnes 

The new banking rooms of the Cosmopolitan Bank & 
Trust Co. of Cincinnati in the Traction Building at Fifth 
and Walnut streets, were opened on Feb. 17. The leasing 
by the institution of the north half of the building was 
referred in these columns on Aug. 3 last. The institution 
has space in the basement, ground floor and second floor. 





Alex W. Krumm for 12 years with the Ohio National 
Bank of Columbus, Ohio, has been elected an Assistant 
Cashier and Auditor of the institution to fill the vacancy 
eaused by the resignation of John W. Kaiser. 

ibdvtleaeens 

_ A new banking institution—the Peoples Trust & Sav- 
ings Bank—recently organized in East Youngstown, Ohio, 
with a capital of $200,000 (about one-half of which is paid in) 
and surplus of $20,000, was opened for business on Feb. 15. 
The new institution has absorbed the bank operated for the 
past fifteen years by G. V. Hamory. A two-story brick 
bank building is in course of construction and will be ready 
for occupancy by the bank about March 1. The officials 
of the new institution are: D. R. Fithian, President; G. V. 
Hamory, Vice-President; Eugene Crow, Vice-President and 
John M. Reed, Secretary and Treasurer. 


—__-@——— 


The Ridgely National Bank of Springfield (which has been 
succeeded by the Ridgely-Farmers State Bank) has been 
placed in voluntary liquidation. The placing of the Farmers 
National in voluntary liquidation was referred to in this 
eolumns last week. 

oor See 

Hord Hardin and John R. Longmire were elected Vice- 
President and Vice-President and Bond Officer, respectively , 
of the Mississippi Valley Trust Co. of St. Louis at a regular 
meeting of the directors on Feb. 12. Mr. Hardin was 
promoted from the position of Assistant Executive Officer, 
which he has held since 1916, and Mr. Longmire retains 
his position as head of the Bond Department and becomes 
Vice-President and Bond Officer. Both men entered the 
service of the Mississippi Valley Trust Co. as office boys— 
Mr. Hardin in 19803 and Mr. Longmire in 1908. Both 
are graduates of St. Louis University, and Mr. Hardin is 
known to bankers and attorneys all over the State as the 
author of Hardin’s ‘Banking Law of Missouri, Annotated.” 
This is not the first time that the Mississippi Valley Trust 
Co. has given high executive positions to men who entered 
its service in humble capacities. Frederick Vierling, 
Vice-President and Trust Officer, started out with the 
Mississippi Valley Trust Co. as stenographer, and so did 
Mr. McChesney Martin, formerly a Vice-President and 
now Chairman of the board of directors of the Federal 
Reserve Bank of St. Louis. Thomas J. Kavanaugh has 
been re-elected Manager of the company’s credit depart- 


ment and alsu appointed Manager of the New Business 


Department. The Safe Deposit Officer, Frank C. Ball, 
has been made Safe Deposit Officer and Assistant Secretary. 
The chief clerk of the Real Estate Department, Orville 
Grove, has been made Assistant Real Estate Officer. The 
chief clerk of the Safe Deposit Department, O. G. Hanson, 
is made Assistant Safe Deposit Officer. Paul Bakewell Jr., 
who entered the company last year as Assistant Counsel, 
has been made Assistant Trust Officer and Assistant Counsel. 
O. A. Rowland of the Credit Department was elected 
Assistant Manager of that Department. The company’s 
official roster, as now constituted, is as follows: 


Julius 8S. Walsh, Chairman of the Board; Breckinridge Jones, President; 
William G. Lackey, Vice-President; Frederick Vierling, Vice-President and 
Trust Officer; J. Sheppard Smith, Vice-President; William M. Fitch, Vice- 
President and Farm Loan Officer; Hord Hardin, Vice-President; John R. 
Longmire, Vice-President and Bond Officer; James E. Brock, Secretary; 
Henry C. Ibbotson, Assistant Secretary; C. Hunt Turner Jr., Assistant 
Secretary; Edwin J. Kropp, Assistant Secretary; Robert W. Fisher Assistant 
Secretary; Edward A. Haight, Assistant Secretary; James A. Weaver, 
Assistant Secretary; Frank C. Ball, Assistant Secretary and Safe Deposit 
Officer; A. H. Roudebush, Assistant Trust Officer and Counsel; Paul 
Bakewell Jr., Assistant Trust Officer and Assistant Counsel; Jesse H. 
Keebaugh, Assistant Trust Officer; Fred A. Gissler, Assistant Trust 
Officer; Cecil A. Tolin, Assistant Trust Officer; Walton W. Steele, Assistant 
Farm Loan Officer; Charles G. Cobb, Assistant Farm Loan Officer; John P. 
Sweeney, Assistant Bond Officer; George Kingsland, Real Estate Officer; 
Orville Grove, Assistant Real Estate Officer; Oliver G. Hanson, Assistant 
Safe Deposit Officer; Thomas J. Kavanaugh, Manager Credit Department; 
G. Prather Knapp, Publicity Manager. 


in-dbiaitieet 

On Jan. 29 the First National Bank of Kansas City pur- 
chased for $80,000 the property of the Zahner Manufactur- 
ing Co. at No. 12 West Tenth St. that city with a view to 
enlarging its present quarters which adjoin the newly acquired 
property. The work of remodeling the building to meet 
the needs of the bank, we understand, will not be com- 
menced for another year, as under the terms of the sale, the 
Zahner Manufacturing Co. have the use of the property for 
that period. 

casein 

The enlarged National Bank of Kentucky of Louisville, 
resulting from the merger of the National Bank of Kentucky, 
the National Bank of Commerce and the American-Southern 
National Bank (referred to in these columns in our issue of 
Nov. 30 and Feb. 1) opened for business Feb. 3. At present 
the institution is occupying temporary quarters while the 
building formerly the home of the National Bank of Com- 
merce at Fifth and Market Streets, is being remodeled and 
enlarged to meet its needs. The capital of the enlarged 
bank is $2,000,000, with surplus and undivided profits of 
more than that amount, while deposits stand at $42,500,000. 
Total assets of the institution are approximately $52,000,000. 
As stated in our issue of Nov. 30, Oscar Fenley, President 
of the former National Bank of Kentucky, for more than 
twenty years, is Chairman of the board of directors of the 
enlarged bank and James B. Brown, heretofore President of 
the National Bank of Commerce, is its President. The 
other officials are: Earl S. Gwin (formerly President of the 
American-Southern National Bank) ranking Vice-President; 
Henry J. Angermeier, Henry D. Ormsby, James J. Hayes 
(holding the position of Cashier as well), Frank I. Dugan, 
E. B. Robertson, Henry Thiemann, C. M. 8. Hebel, Noel 
Rush, John S. Akers and Nicholas H. Dosker, Vice-Presi- 
dents; and Charles F. Jones, H. R. Grant, David W. Gray, 
Noland B. Milton, Thomas Green, Oscar A. Block, Anthony 
P. Ramser, Edward E. Lee, Logan L. Fontaine and F. L. 
Moseley, Assistant Cashiers. 

RES 

T. J. McEllinn, Jr., until recently a Vice-President and 
Acting President of the Peoples Bank of Savannah, was 
elected President of the institution at the annual meeting 
on Feb. 4. Mr. McEllinn succeeds Edward F. O’Connor, 
resigned. Other changes were A. E. Pierce, appointed 
Vice-President and Cashier, and J. R. Lovett, made Assist- 
ant Cashier. The following were elected directors of the 
institution: T.J. McEllinn, Jr., A. E. Pierce, W.S. Godley, 
Arthur W. Solomon, F. M. Oliver, W. H. Wright, Ameen 
Thomas, R. S. Reid, J. D. Siem, Max Blumenthal and 
William Mareus. 

Walker P. Broach, a Vice-President of the Whitmey- 
Central National Bank of New Orleans, died suddenly at 
his home in that city on Feb. 2. Mr. Broach, whose death 
is attributed to acute Bright’s disease, was a native of 
Meridian, Miss., and had spent practically all his life in 
that city. As a young man he entered the First National 
Bank of Meridian and at the time of his going to New 





Orleans about a year ago, upon his election as an active Viee- 
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President of the Whitney-Central National Bank, had been 
a Vice-President of the institution for eighteen years. He 
was forty-six years of age and widely known in Mississippi, 
Alabama and Louisiana banking circles. He was promi- 
nently identified with the American Bankers’ Association, 
being one of the most active members in the South, and 
always attended their conventions, and was on several 
committees. 





On Feb. 15 Dewitt C. Dunn, heretofore Vice-President 
and director of the Union National Bank of Houston, Tex., 
severed his official connection with the institution, but will 
sti!l remain a member of the board. Mr. Dunn in con- 
junction with Laurence Carr, has opened offices in the 
Union Bank Bldg., under the firm name of Dunn & Carr, 
as dealiers in stocks, securities, commercial paper and 
Liberty bonds. Mr. Carr has, for the past seven years, 
been connected with another brokerage house in Houston. 





Charles T. Limberg, President of the American Na- 
tional Bank of Leadville, Col., died of pneumonia on Feb. 
5. He was 66 years of age. 





A merger of the interests of the First National Bank and 
the Farmers & Merchants National Bank of Santa Ana, Cal., 
went into effect yesterday, Feb. 21. The business depart- 
ment of the merged institutions will be conducted under the 
name of the First National Bank in the First National Bank 
building now being remodeled. The savings departments 
will be operated under the name of the Farmers & Mer- 
chants Savings Bank, and this department will be located 
in the building of the Farmers & Merchants National Bank. 
The officers of the enlarged First National Bank are: A. J. 
Crookshank, President; W. A. Huff, Geo. S. Briggs, and 
C.8. Crookshank, Vice-Presidents; W. B. Williams, Cashier; 
and A. F. Zaiser, F. M. Robinson, W. B. Tedford, Assistant 
Cashiers. 

cial as 

The Anglo & London Paris National Bank of San Francisco 
recently purchased from the heirs of the Zimmerman estate 
the site on which its present bank building stands at the 
Northwest corner of Sansome and Sutter Streets, that city, 
(and which was held by the bank on a forty-nine years and 
nine months ground lease, dating from Oct 1 1908) together 
with an adjacent piece of property having a frontage on 
Sansome Street of 9114 ft. This purchase reveals plans of 
the bank for the enlargement of its present quarters at a 
future date. The price paid for the Zimmerman property 
by the bank, we understand, was $450,000. 


——_@——_ 


At a recent meeting of the directors of the First National 
Bank of San Diego, Cal., John F. Forward, Jr., tendered his 
resignation as a Vice-President of the institution, which was 
accepted with deep regret. Mr. Forward has accepted a 
position with the J. D. & A. B. Spreckels Securities Co., 
the holding company of the large Spreckels interests in San 


Francisco and San Diego. 
—_——¢————— 


Advices from Tacoma, Wash., announced recently the 
purchase of the Fidelity Trust Co. of that city (capital 
$500,000 with surplus and undivided profits of $464,913) 
by The Bank of California, N. A. of San Francisco, with 
branches in Tacoma, Seattle and Portland. Under the 
terms of the sale, John S. Baker, President of the Fidelity 
Trust Co., and Arthur G. Pritchard, its Vice-President, 
have retired from the institution and the enlarged bank is 
now headed by Samuel M. Jackson, Manager of the Tacoma 
Branch of the Bank of California since its establishment, 
with G. H. Raleigh, Assistant Manager of the same branch, 
and H. V. Alward, heretofore a Vice-President and Cashier 
of the Fidelity Trust Co., as Assistant Managers. The 
Fidelity Trust Co. was founded in 1889 by John S. Baker 
and his associates and was one of the oldest and largest finan- 
cial institutions in Tacoma. Eighteen years ago Mr. 
Baker acquired control of the institution and became its 
President, a position he held until his recent retirement. 
Mr. Pritchard entered the Fidelity Trust Co. in March 1902 
as Cashier and subsequently became a Vice-President. 
The acquisition of the Fidelity Trust Co. gives the Bank of 
California, N. A. in Tacoma, deposits of approximately 
$15,000 ,000. 

scala lalildtali 

Henry L. Pittock, President of the Northwestern National 

Bank of Portland, Ore., and President of the Portland Trust 





Co. of Oregon of that city, besides being for nearly sixty 
years publisher of the “Oregonian,” died on Jan. 28 of 
influenza following an illness of several weeks. Mr. Pittock, 
who was in his eighty-fourth year, was born in London, 
Eng., and came to America as a small boy with his parents 
who settled in Pittsburgh. At the age of eighteen he went 
to Portland and was employed as a printer by Thomas J. 
Dryer, the then proprietor of the weekly ‘Oregonian.’ 
Within a few years Mr. Pittock rose to be manager of the 
paper and eventually (1861) bought out Mr. Dryer and 
began publication, besides the weekly, of the ‘‘Morning 
Oregonian.’’ Mr. Pittock was President of the Northwestern ° 
National Bank from the time it was organized and for many 
years President of the Portland Trust Co. of Oregon, both 
of which positions he held at the time of his death. 





The Oregon Legislature adopted a joint resolution on 
Jan. 29 in eulogy of Mr. Pittock, and Governor Withcombe 
also issued a statement in tribute to his memory. The City 
Council likewise honored his memory in a suitable resolution. 





Emery Olmstead, for the past five years Vice-President 
and General Manager of the Northwestern National Bank of 
Portland, Ore., on Feb. 6 was elected President of the institu- 
tion to succeed the late Henry L. Pittock. Mr. Olmstead be- 
gan his banking career at the age of eighteen in the Northwest- 
ern National Bank of Minneapolis. In 1907 he went to Seattle 
and General Manager of the Northwestern Bank of Portland, 
Ore., on Feb. 6 was elected President of the institution to 
succeed the late Henry L. Pittock. Mr. Olmstead began 
his banking career at the age of eighteen in the Northwestern 
National Bank of Minneapolis. In 1907 he went to Seattle 
to accept an official position with the National Bank of 
Commerce of that city and four years later he was induced 
to go to Portland to become Vice-President and General 
Manager of the Portland Trust Co. In 1913 the North- 
western National Bank was organized and took over the 
commercial business of the Portland Trust Co., Mr. Olm- 
stead being appointed Vice-President and General Manager 
of the new bank, while continuing at the same time as 
Vice-President and General Manager of the Portland Trust 
Co. Under his management, the Northwestern National 
Bank has enjoyed great prosperity, its total resources having 
increased from $2,473,927 on Jan. 2 1913 to $20,943,050 
Dec. 31 1918. Mr. Olmstead is State President of the 
War Camp Community Service and President of the Port- 
land Clearing-House Association, and was Chairman of the 
Liberty Loan Campaign Committee for the Portland drives 
in the Third and Fourth Liberty Loans. Frederick F. 
Pittock, a son of the late Henry L. Pittock, has been elected 
a director of the Northwestern National Bank to succeed 
his father in that capacity. 


——— 


At the annual meeting of the Montreal City & District 
Earnings Bank of Montreal, Canada, held on Feb. 10, 
Zephirifi Herbert was elected a director of the institution 
to fill the vacancy caused by the death of the Hon. Sir 
Evariste Le Blane. The seventy-second annual report of the 
bank for the year ending Dec. 31 1918, presented at the 
meeting, showed net profits for the period of $234,642, 
making with the balance of $214,024 brought forward from 
the preceding year’s profit and loss account, the sum of 
$448,666 available for distribution. From this total four 
quarterly dividends were paid and $14,000 contributed to 
the Red Cross and other patriotic and philanthropic funds, 
leaving a balance of $243,943 to be carried forward to next 
year’s profit and loss account. Hon. Raoul Dandurand is 
President of the institution and A. P. Lesperance, General 
Manager. 





The annual statement of the National Discount Company, 
Ltd., of London, for the year ending December 31 1918 is 
published in another column. On December 31 last gross 
assets were $140,575,755 and deposits and sundry balances 
$89,865,679. Dividends at the rate of 114% per annum 
were paid during the year amounting to $346,603 and a bal- 
ance of $236,601 carried forward to 1919 account. The 


National Discount Company has a subscribed capital of 
$21,166,625 (169,333 shares of $125 each), paid-up capital 
($25 per share) of $4,233,325 and a reserve fund of $2,500,000. 
The institution was founded in 1856. Sir Sigismund F. Mendl, 
K.B.E., is Chairman of the Board and Phillip Harold Wade, 
Manager. 
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Trust Company Returus. 





NEW YORK, BROOKLYN, BOSTON, PHILADELPHIA, BALTIMORE AND ST. LOUIS. 
We furnish below complete comparative statements of the condition of all the trust companies in Boston, 


Philadelphia, New York, Brooklyn, Baltimore and St. Louis. 


This is in continuation of a practice begun 


seventeen years ago, the compilation having been enlarged two years ago by the addition of Baltimore’s 


institutions. 


The statements occupy altogether fifteen pages. 


The dates selected for comparison are December 31 1918, December 31 1917 and December 31 1916. 
In the case of the Boston, the Philadelphia, the Baltimore and the St. Louis companies, we have sought to 


get figures for these dates and have largely succeeded. 


As. however, no returns for these dates are required 


by the State authorities, several of the Boston companies and a few of the Philadelphia and St. Louis com- 
panies have not found it convenient to compile statistics for Dec. 31, but have furnished instead the latest 


complete figures available. 


As far as the New York comparies are concerned, we have been obliged to make a departure in the 


method of compiling the returns. 


Formerly it was the practice of the State Banking Department to re- 


quire the trust companies to render a statement of their condition, showing resources and liabilities for the 
last day of December, and also to furnish certain supplementary statistics for the twelve moaths of the 


calendar year. 


But in December 1911 this time-honored practice was abandoned, and the Superintendent 


instead now calls on the companies for a statement of their condition for some date towards the end of the 
year (Nov. 1 on the present occasion), and waives entirely the requirement as to the supplementary items of 


information. 


As these supplementary statistics, dealing with earnings, expenses, dividends, &c., have con- 


stituted a most valuable feature of the annual returns and the record extended back a quarter of a 


century or more, we have not felt satisfied to let the record be broken. 


Accordingly we have made direct 


application to the companies in each instance and in not a few of the cases we have been successful in 
obtaining the supplementary statistics, though the number of companies supplying such data has been 


greatly reduced as compared with the original number. 


As regards the resources and liabilities, we use 


the November 1 figures just as shown in the returns of the Banking Department. 


NEW YORK 


*Bankers Trust Co. (New York). 





Resources— Nov. 1°18. *Nov. 14°17. Nov. 29°16 
Stock and bond enanena-- 

Public securities. ...........-... $24,303,670 $47,951,642 $11,203,606 

Private securities_............-- 26 026,821 57 778, 7 8 39.924:063 
Real estate owned_..._.........-.- 4,024,653 4,089.6 08 4,141,586 
Mortgages owned. ................ 3,209, ‘000 3,967,000 1,761,000 
Loans on bond&mtg. or other r.e. coll. 114,148 133/294 294,988 
Loans & disc. sec. by other collateral_ 161,378, 518 124,058,920 124,294,903 
Loans disc.&bills purc. not sec.by coll 53, ett Tb 37,906,314 10,625,251 
rd a 2669 6,607 5,302 
Due from trust cos., banks & bankers 12, 618" 895 13,547,443 23,231,790 
a TERRE SES oc ae 33,701 943,156 17,244, i 
Other currency auth. by laws of U. S_ 926,445 794,037 117,465 
Dt Pr CO. nnceuwanee .. dedi... abamene 
ER ae oe a 9,896,699 12,969,651 10,986'843 
Due from the Fed. Res. Bank of N.Y. 24,134,675 20:790,989 | _.-__- 
Customers’ liability on acceptances __ 19, zal. 108 19,905,667 10,556,405 
iia okie Stam artinnnie ae 4'390 3,872,936 2,809,855 

y RE a ee ae eee $342, 098 ,756$348 ,716,132$257 ,257,789 

Liabilities— 
I $11,250,000 $11,250,000 $10,000,000 
Surplus fund and undivided profits. 16, "283,166 12,980,417 17,016,562 
Preferred deposits— 

Due N. Y. State savings banks_.- 5,962,966 8,732,202 7,397,499 

Due as executor, 3 a7 &c. 14,784,836 23,851,902 16,959,985 

Trust dep. & dep. by N. Y . State__ 55, 496, pH 2,000,751 1,310,092 

Other preferred deposits___...._- 52,450 31,895 
Due depositors (not preferred) -_ ~~~ - 183, 507, at 187,309,528 148,402, '320 
Due trust cos., banks and bankers_. 34,747,763 81,052,516 44,249,170 
a ae. ee 
ee at co ee 18,494,346 14,329,748 10,556,405 

1,392,741 2,156,618 1,333,861 





RES Sesh 2 ee Tee 2,098 ,766$348 ,716,132$257 ,257,789 
Amt. ee: on which int. is ald” ~ $058" 870,000$27 1 ,957 ,000$201 ,457 ,300 


* Astor and Bankers Trust Companies consolidated April 23 19tz. The 
Astor Trust Company reported aggregate resources on Nov. 1916, 
$38,725,384, and on Dec. 31 1915, $34,018,563. 


§Central Union Trust Co. (New York). 


(Figures include both companies on all dates.) 








Resources— Nov. 1°18. Nov. 14°17. Nov. 29 16. 
Stock and bond investments— 

RR $47 643,084 $37,151,291 $17,246,871 
Private securities............... 24,415,982 30,138 8:570 30,700,344 
ites Ge GEES. ben acckseend ware 5,089,360 3,590, 673 3.871 "277 
NE EIEIO IGE 1,341,475 1,252,212 1,603 ,308 
Loans on bond or mtg.or oth. r.e.coll_ 246,750 266 ,300 539.311 
Loans & disc. sec. by other collateral. 98,480,279 92,137, "840 124,181,351 
Loans,disc.& bills pur.not sec.by coll. 47,871,676 93, 3. 231 23,366,937 
Sa it ee le aa pa eag 12,756 0,965 4,397 
Due from trust cos., banks & bankers 15,845,793 23, 746. 095 60,440,821 
Se li le. a EO i a, GEE 2'527 825 7.153.374 19.867.762 
Other currency auth. by lawsofU.S_ 1,040,686 603,172 356,485 
rr re ee ae @Qhuee .- taine 92,465 
fn ee Bae Set 16,989 9,471 
Due from the Fed.Res.Bank of N.Y. 22,747,492 21,806,571  -_ ~~ 
Customers’ liability on acceptances... 9,414,214 250,000 1,649,999 
I ee aie wad 1,519,384 1,780,472 1,560,851 

5 peg a aR et a RE $278,196,756$313 ,846,755$285 491,650 

Liabilities— 
CSS MEPS SEE aE $12,500,000 $8,000,000 $8,000,000 
Surplus fund and undivided profits... 18,046,696 22,690,261 22,402,948 
Preferred deposits— 

Due N. Y. State savings banks... 3,309,536 5,120,191 5,680,445 

Due as executor, administrator, &c. 2, 926, 383 4,199,520 10,472,153 

Deposits by New York State____- 297.746 525,774 447 ,246 

Deposits sec. by pledge of aszets.__ 48,146,569 29,290,458 -____--. 
Due depositors (not preferred) -- ~~ ~~ 172,703,899 219,038,534 216,134,204 
Due trust cos., banks and bankers.. 8,431,050 11,614,675 17,830,374 
Pe. Ccacactweknenence + “nekee RF i 
Se Es ae 9,414,214 250,000 1,649,999 
NE GEIR SD ee 2,420,663 3,117,342 2,874,281 





a i 8,196,7563313 ,846,7553285,491 ,650 
Amt. deposits on which int. hy ‘917 ,672$253 ,187,781$231,786,539 


§ Central and Union Trust Companies qopeclidated as of June 18 1918. 
Aboveffigures are combined results on all dates 








COMPANIES. 


Columbia Trust Ce. (New York). 


Resources— Nov. 1°18. Nov. 14 '17. Nov. 29 16. 
Stock and bond investments— 

Public securities............-..- $5,961,923 $2. 354,978 $1,976,619 

Private securities_._..........-- 11,265,495 7.067.697  9.513'391 
Real estate owned..............-.. 5,305,106 5,421,814 5,541,350 
Mortgages owned_______._....---- "180,130  3.227:009 2,803 ,524 
Loans on bond & mtge.or oth.r.e.coll. 855,52 913,490  1.980:350 
Loans & disc. sec. by other collateral. 30,982,890 40,396,077 43,686,366 


Loans,disc.&bills pur. not sec. by coll. 28, 417, 370 ihe ig + 22,810,639 





a a ie ime to a 4,3 8,892 
Due from trust cos., banks & bankers 3,151,597 8,825,389 6,468,926 
REI TRS SRE RS: 602 ,276,056 7,005,638 
Other currency auth. by laws of U. S8_ 565,663 1,000,395 356,475 
Sr, Te eal’ aceite). te 199,955 
UR NN a 5,677,402 3,238,620 4,726,357 
Due from Fed’'] Res’ve Bank of N. Y- 8,488,596 -.---... -.----.. 
Customers’ liability on acceptances... 11, 434,167 4,608,656 1,761,811 
el QUONN iis ores cacae dese wnncas 5,654,210 6,411,411 6,317,205 
pT Ue ee oo Se ee $121,100,030$116,989,761$115,157,498 

Liabilities— 
Copteal iso iin » ecilind kaaants $5,000,000 $5,000,000 $2,000,000 
lus fund & pamvites profits._.. 6,850,478 6,210,672 8,591,024 

Dre erred deposits— 
Due savings banks, loan ass’ns, &c_ 665,876 907,089 1,637,202 
Due as executor, administrator, &ce. 1,075,143 1,144,629 726,992 
Trust dep. & dep. N. Y. tate... 7,159,160 5,515,700 201,418 
Due depositors (not RS. etimawe 77,680,411 89,883,107 92,679,805 
Due trust cos., banks and bankers... 2,118,721 3.114.004 4,548,036 


yee — PRATER ©), 7,902,510 





Sn aida di mainos 11,934,167 4,608,656 1,761,811 

Other “iabilities ee i ee 713,564 605,904 3,011,210 
Wate cei bnisid dadweenuews $121,100,030$116,989,761$115,157,498 
Supplementary—For Cal. Year— 1918. 1917. 1916. 


Total int. & comm. rec’d during year. $5,042,257 $4,763,244 
All other profits received during year. 345,739 84;849 
Charged to profit and loss— 

Real estate charged down___.--.-.- 


$3,916,059 
508,978 


120,000 
369,510 


On account of depreciation. --.-- 405,347 120,068 
On account of other losses -.----- 195,899 25, 26,091 
Int. credited to depositors during year 2,272,774 2,399,000 2,133,835 
Expenses during year, excluding taxes 1,127,906 796, 620,571 
Amt. of divs. declared on capital stk. 825,000 750,000 595.000 


Taxes paid during yea 299, ‘005 








Amt. deposits on which int. is paid_. 85,000, ‘000 79,632,000 89,169, ‘000 
4 \ 
Commercial Trust Co. (New York). 

Resources— Nov. 1°18. Nov. 14°17. Nov. 29 16. 
Stock and bond investments— 

Public securities..........-....-- $946,141 $832,900 $880,426 

Private securities. .............. 99,7 99,750 400,121 
eek G6t00G GGG... .ncscccacteeoce 400,939 513,404 199,162 
ey ae ee 220,000 88,000 58,000 
Loans & discounts secured by collat.. 1,496,651 1,278,482 81,741 
Loans,disc.&bills pur.not sec.by coll, 1,707,207 1,816,698 1,876,541 
SS ie a ee 23:773 13,276 5,914 
Due from trust cos., banks & bankers 285,820 ' 602,266 974 
i ee ie og 327,281 313,298 340,027 
Other currency auth. by laws of U. 8. 70,000 50,000 40,000 
Federal Reserve notes_......------ elie =e eal d 
Cam Ot ee. codes Ores ys 96,248 22,088 39,601 
GES. wecdccddh vreéedbocw 434,846 88,990 94,588 

a a $6,108,656 $5,719,152 $5,890,095 

Liabilities— 
PN REEL SARI AP $500,000 $500,000 $500 ,000 
Surplus fund and undivided profits -- 123,238 150,804 195,188 
Preferred deposits— 

Due as executor, administrator, &c. 31,199 5,488 5,508 

Deposits by State of New York. _- 150,000 200 ,000 222,000 

Other dep. sec. by pledge of assets SD. apwiedint bale 
Due depositors (not preferred) - ~~. -- 4,557,086 4,744,279 4,928,958 
Due trust cos., banks and bankers- -- 10,162 11,3 14,741 
te BOGIES... -cadbvuntiohawdsness Ae |; ete eiein- le’ oy ne! 
Cte DOR cain cacdednabnwnce 79,971 107,191 23,700 

Es nana aaa ad 08,656 $5,719,152 $5-800.005 
Amt. deposits on which int. is paid_-_ 3. 089. 300 $2,167,000 1,950,000 
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*Corporation Trust Co. (New York). 











Resources— Nov. 1°18. *Nov.14'17. 
Stock and bond investments—Public securities _-_ $568.91 $502,356 
Loans and discounts secured by collateral. --...-.-. an: .- "know 
ae home trust com: ies, and bankers__- 14.560 6,320 

tems, currency, is cine sis slag aohin abitemssetion SE °° pai, 
Get Senet oc ce cncvnets ck aceenceamene 35,207 6.847 

NE i ii aninmanetmmeiiak astaniinaiieiais $636,486 $514,523 

Liabilities— 

I a oni. ks net ih eee memmdaeinin ,000 y 

Surplus — and undivided profits............ 112,241 14,523 
i a chain an Screen a eaek Maghich hiarMn RE 2.'-¢~ eadbnicdte 
Other Thabilities © SARS 25% EGG FE ee PRON RES I 2 F- ee <5 daewee 

Pt dL hotweonncneameeeonwebad $636 ,486 $514,523 

Supplementary—For Calendar Year— 1918. 
Total interest and commissions redeived during year__.....-.-.- $21,360 
All other profits received during the year.........--------- 373,453 
Expenses ine Weel, SEINE tABOS.. .. .qocrwccconesuneeece 300.720 
Amount of dividends declared on capital stock. ...-....----- bs ys 


EEE DONE ne ccc occccocnpencunesmoataaanae 
* Began business July 31 1917. 
Empire Trust Co. (New York). 
Nov. 1°18. Nov. 14°17. Nov. 29°16 
Resources— 
Stock and bond - +p emmeell 
Pu securiti 








De MOG. So cnc woesces $12. 392,805 $13. 194,271 $8,040,643 
Private socurieles Bi > ai 4.402.716 4.739.953 5,227,077 
REED 556,473 584,819 "635.671 
Mortgages owned. .........-..--.. 585,929 602,564 659,141 
Loans on bond & mtg.or other r.e.coll 456, 527,745 $84, 663 
Loans . sec. by other —— 21,256,420 16,071,630 15,267,775 
L’ns, disc. & bills pur. not sec. by coll. 4,596,496 3,897, "575 2.632.376 
en 4,746 7381 3,496 
Due from trust co’s, banks & bankers 7,108,991 9 055.789 i ,271,803 
Te alee celiac ah ones , ‘780 815,055 
Other orency auth. by lawsofU.S. 2,382,021 1607, 010 1387 980 
ewe ee tot sckesss =the  ofeminn 67,000 
BESS EEE TE en 18,391 8,759 60,807 
ow Bere liability on acceptances _ - | eae 2 fF |: Sree 
Di dalle Petre donee ge ivimnp 618,054 716,382 658,301 
Se oak eibarinis $54,631,309 $54,381,331 $47,111,788 
Liabilities— 
ES aS ee a ee ee $1,500, $1,500,000 $1,500,000 
re: fy he Laamvenee profits... 1,558,477 1,301,1 1, 916 
Due sav. banks & sav. & loanass’ns 1,043,312 1,295,835 1,529,418 
Due as executors, administr’s,&c.. 4,079,391 4,721,219 2,501,428 
Dep. by Stateof N. Y.& bankdep. 1,390,406 2,055,628| 2,124,692 
Dep. secured by pledge of assets.._ 10,276,591 2,926,8 
Due depositors (not pref Re caer aed 31,602, 31,510,528 32,400,193 
pee dnd - *s, banks and bankers--- 2.666 or) 8.34" 274 5,154,827 


298,314 


Ia PRE OE ON EE $54,631,309 $54,381,331 $47,111,788 
Poy coon on which int. is paid 77337" '925,000 $42;438.700 $37,800,000 


Equitable Trust Co. (New York). 
Nov. 1°18. Nov. 14°17. Nov. 29 "16. 





Resources— 
Stock and bond investments— 











Pumice securities..............-- $19,792,140 $67,781,897 $10,342,898 
Private securities.............-. 24,808,153 R y ,690, 
Real estate owned_______.__....-.-- 3,701,980 ,679,872 3,648,734 
merigages owned. ........-..----- 2,317,547 ‘ 9 2. +292 
Loans on bond & mtg. or oth. r.e.coll. 443 ,92 288,950 215,435 
Loans & disc. sec. by other collateral _ 406 ,34 78,407 .967 63,975,540 
Loans,disc.&bills pur. not sec. by col]. 28,068,661 23,188,380 11,375,562 
I 40,630 103,678 54,552 
Due from trust co’s, banks & bankers 23, 331 ,600 sy 940,923 20,080,691 
I oe a a eS oso & ah we eietin gal xm e 339,901 266 8,956,90 
Other currency auth. by lawsofU.S_. 1,169, (038 i 120; 795 796,160 
nT aati) ens 55,645 
TE SE eae aera 314,607 1,393,538 468, 
Due from Fed. Res. Bk. of N. Y__-- 11,764,367 22,764,894 -—-___.___ 
Customers’ liability on acceptances._ 16,444,017 17,485,700 12,622,614 
tS oe. . cee is wwealwee 68,917,957 44;703;302 27/329:575 
{Na aes: $271,750,865$308 ,484,680$184,512,931 
Liabilities— 
I $6,000,000 $6,000,000 $3,000,000 
Surplus fund and undivided profits_. 14,423, ‘971 13,070,678 10,465,207 
erred deposits— 
Due savings banks, loanass’ns,&c_ 2,296,817 4,993,670 4,338,500 
Due as executor, administrator, &c. 23,277,923 26,068,783 11,239,640 
Tr. dep. & dep. by N. Y. State.___ 10,877,918 90,788 90,491 
Deposits otherwise preferred __ __ _- 12,778 68,669 33,927 
Due epositors (not preferred) ---- ~~ 154, 550° 344 160,246,058 125,341,469 
Due trust co’s, banks and bankers_._ 26.846.598 74,559,913 16,617,308 
OS “po a aaa '120,000 7 Years ecnen 
i Swine” > Soo | eee Ss 
i in 16,477,398~+ 17,001,029 12,622,614 
ee ce mele 11,202,147 1,385,092 763,775 
RE ocr oe $271,750,865$308,484 yrs tty 512,931 
Amt. deposits on which int. paid___$192.000.000$253 .000.000$147 .000.000 


Farmers’ Loan & Trust Co. (New York). 


Resources— Nor. 1°18. Nos. "17. Noo. "16. 
Stock and bond investments— sb ctesd iciteadtan 
PummnC SSCUTNes........cccccue $40, 802, 638 $37,205,389 $22, £50. 337 
Private securities 17,002,325 19,10 4:2 46 5.773 ,524 











Real estate owned_._.............- 3, Bor" 747 3,718,665 3 615, 000 
Mortgages owned__.__.___________ 2'224'149 1.595.188 1,818,139 
Loans on bond&mtg.or other r.e.coll_ 21,300 31,800 31 "B00 
ns & disc. sec. by other collateral. 40,050,018 43,793,744 41,628,194 
Loans,disc.& bills pur.not sec.by coll. 28,354,728 38,678,458 43 906,477 
ese angalinanat ae: Mipaenans 119,536 1,122,746 387 
ue from trust co's, banks & bankers . Bit. 039 32,139,656 29,924,003 
SEs a aa cc ee aaa 3,492,010 2,402,046 12,632,062 
Other currency auth. by laws of U. 8. 600,500 1,938,300 74,500 
INS ACO eae ,000 
Se aan or ape Oe es. ¢ wees. he eee 
Due from Fed. Res. Bank of N. Y___ 16, 512,174 6.100.345 . -simec 
Customers’ liability on acceptances_. 9,470,958 4,954,745 +8,097,941 
IN CO ern 40,443 .658 1,250,133 1,917,864 
SRG OE Sec Ee eet NN $217 ,474,5093194,035,461$192,367 228 
Liabilities— 
ER mr a i 000,000 $5,0 $1,0 
Surplus fund and undivided profits__ 12° 009,800 11,077,358 8,628,126 
erred deposits— 
Due savings bks., sav. &loanass’ns 1,439,160 1,729,802 4,053 ,326 
Due as executor, administrator, &e. 3,400,122 4,818,95 7,190,41 
Other dep. sec. by pledge of assets_ _4/891:470 28991655 =" __"__- 
Due depositors (not preferred) - -____ 159,218,164 155,391,1 154,027 ,904 
Due trust co’s, banks and bankers___ $1,543 5,464,768 6,741,530 
7 SDP iyi ieee eoieepans MO Be |. Fe Sey: 4 eee 
Pamescounts Dedhuh intadbihibarenes 5 MD. * * FR ae a 
a a 9,720,958 4,954,745 8,097,941 
en 2,413,292 2,698,566 2,627,9 
GEE are SE apr ee ae $217 ,474,509$194,035,461$192,367 228 
Amt. deposits en which int. paid___$129.130. 587$169.751 .602$168 220,072 





Fidelity Trust Co. (New 


York) ‘ 


Nov. 1°18. Nog. 14 "17. Nov. 29 16. 


$1,623,726 613-253 
2,106,403 2,038,955 
° 585,000 3 ‘606. :000 
4,455,210 4,915,130 
1,594,684 2,062,167 
200,319 789,839 
208,132 105,332 
wii ialasin 10,000 
988,726 717,248 
12388.200 $<..... 





CRIT. bikin ed dtidiinmnes $2,508,200 
Private socuritée........<.-<...-- 2,020,975 
Mortgages owned..........-.=.... 561,750 
Loans x. . secured by collateral... 2,621,183 
Loans.disc.& bills pur-not sec.by coli. 3,752,222 
Due from trust co’s., bks. & bankers_ ee ee 
Other currency auth. by laws of U8.  192:937 
Cash i Se en... ee 
Due from Fed. Res. Bank of N. x. 1,109,165 
ae liability on acceptances --_ 100,573 
Waitnttlansnseicand ame lguidicintsdeed 234,860 
WO a KC cinkdiddihibeaewdin $14,613,019 
Liabilities— 
(0 0 PORE LISLE ARE SEO $1,000,000 
8 us fund o peterened profits.... 1,283,156 
Due N. Y. State ciate banks... 469,230 
Due as executor, administrator, &c. 11,634 
ue Repomire (00 of assets.. 1,359,626 
tors oe preferred)__.__- 9,429,802 
trust co’s, banks and bankers___ 588,893 
Rediscoun — ISS E RS ab PERE TES 55,000 
Othe. p> apa aie i era 415,678 


$1.900.000 $1.900.000 
1,213,185 — 1,259,880 
1,046,268 870,724 
17,490. 42,585 
642, 1294 
10,505,256 9,933,618 
992,528 939,820 
31,416 33,333 
139,954 133,650 





NE ince ndte: hack nee dcbiiveiinind ie cites $4. 613,019 
Amt. deposits on which int. is paid.. $7.637, ;000 


Fulton Trust Co. (New 


$15,588,505 $14,244,904 
$9,179,000 $8,956,000 


York). 








Resources— Nov. 1 '18. Nov. 14 '17. Nov. 29 "16. 
Stock and bond investments— 

Public securities... ............- $836,177 $477 ,430 $336,965 

Private securities.......<....... 1,728,444 1,789,808 1,857 ,934 
Mortgages owned__________----_-- 14, 419,000 494, 
Loans & disc. secured by collateral_. 4,279,148 4,798,915 6,626,125 
Loans,disc.&bills pur. not sec. by coll. 66 364 122,500 109,5 
ai it RN A en RES 5,598 4, 24,6 
Due from trust co’s, bank & bankers_ 319,429 1,337,271 1,072,274 
I ara th to tee ce aa 9,212 97,125 16,03 
Other currency auth. by laws of U. S_ 98,573 45,507 61,169 
Pe SOO DG eo eet oO eee 35, 
I i SS Se ee ee eae ee ae 
Due from Fed. Res. Bank of N. Y_-_- Gar .tet vee” eee 

eer Nie sn ali hc 0b ows tcta ee 40, 56,771 67,747 

i ictctaints dint ead bie cvesipnirecees ecm ore $8,817,182 $9,749,160 $11,501,392 

Liabilities— 
CN COS 5 ctibivacncdweehos on $500,000 $500,000 $500,000 
Surplus fund & undivided profits_-___ 643 ,873 523,312 721,724 
Preferred deposits— 

a 1. re i | ees 28,058 

Due as executor, administrator, &c. 99,! 273,814 336 ,262 

Trust dep. & dep. by N. Y. State_-_ 355,449 64, 86,247 
Due depositors (not preferred) ___-_-- 7,134,391 8,298,667 9,680,524 
Due trust cos., banks and bankers... —__---- 7,6 G 
Ee 83 ,969 $1,392 101,110 

| RES SI seo ee ee $8,817,182 $9,749,160 $11,501,392 


Amt. deposits on which int. is paid__ $7,976,830 


$8,354,900 $9,868,500 


Guaranty Trust Co. (New York). 














Resources— Nov.1°18. Nov.14°17. Nov. 29 16. 
Stock and bond investments— 

Public securities. _........... $96, gos 200 $128, asi. 996 $32, 263. 769 

Private securities............ 45,349,645 3,769 4. R12 A 
Real estate owned. _._.....-...- 5.000.000 3°951 887 500,000 
pecrtenees. OS EE et 1 ah ry 4 1,653,400 + 833. 000 
Loanson bd. & mtg.oroth.r.e.coll. 10,798 20,234 "342.875 
Loans & disc. sec. by other coll__ 270, 744 007 184,456,838 201,122°120 
Loans, discounts and bills pur- 

chased not secured by collateral 117,012,530 102, 78. 27 82,693 ,679 
| RES p cena aes aise i 3,15 ,038 
Due from tr. co’s, banks & bankers 23,718,586 14, 737" 491 24,087,310 
ea en et a Ty 3,884 3,839,088 27,633,039 
Other curr’cy auth. bylawsofU.S. 4,807,868 1 "139,010 6,801,250 
a i, GD Epes oe AE: I 400,115 
8 SEE a ee a 34,687 ,839 11,912,448 24,167,051 
Due from Fed. Res. Bk. of N. Y. 63,542,167 ee. owemman 
Customers’ liab. on acceptances_. 50,521,984 48,959,689 41,193,796 
OS ER Sa eR 23 441,034 92,047 386 82,318,580 

cere te ee ae $736,.842,722 $701,118,976 $577,163 ,092 

Liabilities— 
Os a eS $25,009,000 $25,000,009 $20,009,000 
Surplus fund and undivided profits 27,428,936 26,125,432 33,999,906 
Preferred deposits— 

Due N. Y. State savings banks-_ 1,995,865 7,035,431 6,821,725 

Due as executor, admin’r, &c_- 251.103 102,207 29,413,530 

Deposits by New York State_ 163,43 49,276 50,000 

Depos. sec’d by pledge of assets 27,841,108 2,946,026 643,157 
Due depositors (not preferred)... 437,454,988 4. 336, 3 346,252,468 
Due trust cos., banks & bankers. 83,516,3 039,5 84,442,821 
SE: DPI ce oe Sa ee ens, come ate $3" ‘000. 600 x gieclg, 2c pe 
ON SO CE SED _. 70,076,502 ye Se Be ene 
Acceptances.............. cP ER 50,521,984 48 959,689 41,193,796 
Other Habilities................ 12,592,409 10,682,061 14,345,689 

pI RE RLS psig wae ae! $736 842,722 $701,118,976 $577,163,092 
Amt. depos. on which int. is paid_ $448,406 ,466 $476.747.116 $421,075,163 

Hudson Trust Co. (New York). 

Resources— Nov. 1°18. Nov. 14°17. Nor. 29 16. 
Stock and bond investments— 

Public securities...............- $1,577,888 $986 ,096 $825,000 

Private securities._............. 938 ,067 1,219,679 973 462 
I I a re ee 515,687 
Mortgages owned.__....._.......-.- 62,000 93 ,000 6,000 
Loans on bds.&mtg.or other r.e.coll__ 139,640 107 ,445 36,000 
Loans & disc. sec. by other collateral. 1,135,854 1,410,962 } ,235,680 
Loans, disc.&bills pur.not sec.by coll_ 4,702 1,177,747 1,172,326 
ES NR a RE Fe ay ee Reged DEAL 
Due from trust cos., banks & bankers 960,779 1 667,351 1,738,074 
te 189,094 355,102 1. 4 
Other currency auth. by laws of U. 8_ 158,828 145, 139,% 99 
IT. EL RE a ome OE 4,01 
i i a I es ER OLE IN PE 23 ,867 14,045 21,297 
Customers’ liability om acceptances... ...... . 4B ° «menor 
eer SeOOOR i... eu Saati Sokintin a 32,102 34,086 35,960 

IRE E GP Mey apt apy Ake, a eer. SOR $6,212,821 $7,211,995 $7,084,371 

Liabilities— 
Capita ERE gee ae ae $500,000 500 ,000 $500,000 

ones fund and undivided profite__ 608 ,277 637 ,796 593,761 
ed deposits— 

Due as executor, administrator, &c. 5,799 153,762 29,389 

Deposited by State of New York. 124,785 382.785 214,593 

Trust dep. & dep. otherwise pref__ hi 194,334 12,974 131,899 
Due depositors (not preferred) ____-- 4,188,444 4,662,805 4,556,956 
Due trust co’s, banks and bankers. -_ 503,779 25,8: 674,681 
pocepouness STI 2 Ria Eo SES ee ae wae. . S es 
EERE TE LS Gee reesa COREE Ema aah ea 
Other flabilities nwiiGe Hh anc hweeeals 31,698 35,267 383 ,092 

Tosi crim en cnctini ss wm ws hamid eases $6,212,821 $7,211,995 $7,084,371 
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Hudson Trust Co. (New York) Concluded. 

















a Cal. Year— 1918. 1917. 1916. 
it. & comm. rec'd during year_ $243,173 $239,493 
All other year_ 30,715 29,873 
profit and loss— 
On account ___ Sa tS 2,000 ,000 
Int. phn very ty ae he during year 84,048 78°306 
n year ‘ ¢ 
nses during year, excludi oper 101,917 1335 
as of divs. declared on capi ‘ 32,500 
es paid during year_____.__.__- 11,509 12,242 
feos on witch | int. is allowed 43,236,400 3,472,400 2,936,400 
Irving Trust Co. (New York). 
(Formerly Broadway Trust Co.) 
a i Nov. 1°18. Nov. 14°17. Nov. 29°16. 
an nvestments— 
Public securities___._.__.....--- $1,239,496 $7,408,902 $2,671,599 
Private securities._.........-... 2,202,269 1, 358 j ,089 
Real estate owned_________-------- 633,468 117,640 d 
Mortgages owned__.......-------- 1,087,600 1,084,575 ° 
Loans on bonds & mtg. or oth. r.e. coll. 212,429 249.923 233,806 
Loans & disc. sec. by other collateral. 19,052,787 6,784,366 7,205,974 
seume. & bile par. not sec. by coll. 1 B47 12,601,847 mms 
Due from trust cos., banks & bankers. be 97 2,846,007 3,897,447 
SERS ER SB SFB Sent Eh a EE 194,814 513,307 2,616,149 
Other currency auth. by lawsof U.S. 2,228,811 1,184,360 235, 
GEE FTE SNE... co tobkioens dcemonda eee 42,820 
CI ae »310,986 1,517.334 1,371,767 
Due from Fed. Res. Bk. of N. Y__--- 4,470,496 nn AE sciatic 
ape liability on accep’ wae 203 ,276 591,860 1,417,466 
SIGE as REE RE 71,007 120,125 185,099 
na a Va fa eee a $54,082,386 $39,724,638 $31,849,220 
ca pan 
Captte i ,500, $1.500,000 $1,500,000 
Sa pies © a profits.... 1,142,015 1,082,151 954,189 
Due sav. bks. & sav. &loanass’ns. 1,180,479 1,647,137 1,374,304 
Due as executor tor, &c. 146,722 1,599,610 90, 
Oth. dep. sec’d by pledge of assets. 7,913,404 6,341,570 987,953 
Due depositors (not preferred) - -- --- 35,400,001 25,517,685 24,124,601 
Due trust cos., banks and ers... 1,184,303 1,221,932 »252,1 
| — eee eee ae niccew to eee 
ome MORES 25 ER ae ee eS Pee eae aes 
EP a Rai en 1,414,183 644,065 1,428,290 
Other abilities SRE ISS Sie Ea 420,816 170,488 137 ,492 
DERE RAR ee Ms Pg ee PS SIT ,082,386 $39,724,638 $31,849,229 
aut co on which int. is paid. -$32/540/343 $24/249'541 $20:478.300 
Lawyers’ Title & Trust Co. (New York). 
Resources— Nov. 1 '18. Nov. 14 °17. Nov. 29 16. 
Stock and bond investments— 
Public securities._............--- $2,922,836 $2,874,520 $2,224.060 
Private securities.............-. ,426,200 ; f 5,455,188 
Bent estate owned.____.-__.--.---. 3,251,692 3,328,376 3,376,566 
Mortgages owned__________.-_._-. 499, 8,184,4 7,504,042 
Loans on bond & mtg. or oth.r.e.coll_ 133,931 231,014 189,850 
Loans & disc. sec. by other collateral. 3,695,427 3,336,021 7,669,720 
Loans,dis.&bills pur.not sec. by coll. 3,250,109 2,692,894 2,242, 
CMR, 6c oo, A472 1,518 
Due from trust co's, banks & bankers 1,309,143 1,276,732 1,530,197 
GE EES ET SEN ERE SRR AS ee 522,562 676,288 1,545,618 
Other currency auth. by laws of U. 8_ 311,845 296,834 417,740 
Penn DOT WO MON eee 35,335 
I a a 845,988 268,979 791,871 
Due from Fed. Res. Bank of N. Y__- 235,517 wiaee - “Gcdewe 
Customers’ liability on acceptances__ RES 166,666 
RRR a STIR yp SEE Shi Bl 482,217 463 ,166 521,405 
NE > ci paid aientvhsn ald a8 ld momed $28,292,772 $29,112,308 $33,671,785 
Liabilities— 
EEE OES $4,000,000 $4,000,000 $4,000,000 
ow lus seed and undivided profits... 5,236,230 5,183,999 5,774,601 
erred deposits— 
Due savings banks & loan ass’ns___ 594,051 1,209,588 1,182,758 
Due as executor, administrator, &c. 413,088 469,454 2, ,684 
Trust dep. & dep. by StateofN.Y. 1 ,388 ,856 1,621,315 455,055 
De its otherwise preferred______ 272,595 726,3 199,54 
Due depositors (not preferred) ______ 12,270,689 14, bs ot 19,046,473 
Due trust cos., banks and bankers__-_ "206, 76 405, 
NRT a a a lie ike earig sein 
pO OSE RRS See I = Ue ead ones: ela ah 
BO RELIES PEE FIG AR 400,000 770,277 166,660 
NT ES, IE Rigaet 8 | See aes 54,796 
ee are ae $28,292,772 $29,112,308 $33,671,785 
Supplementary—For Cal. Year— 1918. 1917. 1916. 
Total int. & comm. rec'd during year. 1,166,221 $1,239,697 $1,169,426 
All other profits rec’d during year_-___ 765,297 895,898 984,154 
Charged to profit and loss— 
On accountof depreciation______- 126,653 431,876 104,306 
On account of other losses... _- 68,517 25,346 50,033 
Int. credited to depositors during year 387 619 504,465 528,488 
Expenses during year, exclud. taxes__ 949,614 980,390 949 ,363 
Amt.of divs.declared on capital steck 00 000 200,000 200, 
Taxes paid during year_-___..-.-..-- 63,327 155,715 146,312 
Amt. deposits on which int. is paid__ 14, 558° 000 15,614,000 18,375,600 


Lincoln Trust Co. (New York). 








Resources— Nov. 1°18. Nov. 14°17. Nov. 29 ‘16. 
Stock and bond investments— 
Public securities............-. -- $1,327 eH $1,170,783 $885,618 
PRAGGSO GOCUEIIGR.. «-.ccicecccece l, i‘. 1,369,030 1,679,127 
Beat Ghee GANEE... ..-csceductocse 5 466 160,337 72,354 
Mortgages owned___.__....-.-.- 87" 737 625,042 739,063 
Loans on bond & mtg.or oth.r. 2.coll_ 21,700 65,558 118,000 
Loans & disc. sec. by ‘other collateral. 13. 027 ,703 8,020,255 8,464,187 
Loans,disc.& bills pur.not sec.by coll. 3,952,508 2,339,188 1,879,272 
OS a es a 15,440 3,951 1,648 
Due from trust cos., banks & bankers 1 002, 246 1,740,041 1,708,157 
PS Ra pi a I Se 504 1,132,736 1,170,231 
Other currency auth. by laws of U. S8_ 367 "342 208,100 179,900 
I I Ci ns eee > eal 9,500 
rt 618,690 564,329 788,940 
Due from Fed. Res. Bank of N. Y___ 1,549,171 A. a, RES 
ns GN oa no. Seana 169,869 129,692 223,452 
SUN 4 <5 ore xinelibem oo a eestentandelt a $23,057,407 $17,529,042 $17,919,449 
Liabdilities— 
ROMERO (Be aye $1,000,000 $1,000,000 $1,000,000 
Sarees fund & undivided profits___- 614.328 568,161 501,253 
ore erred deposits— 
Due sav. banks, sav. & loan ass’ns_ 370 518,486 583,278 
Due as executor, administrator,&c_ 1,231 6 rr 121,129 227 ,306 
Trust dep. & dep. by N. Y. State._.. 4;840;:03% 420,43 370,014 
Due depositors (not preferred) ------ 3,134,942 13,731,769 14,686,335 
Due trust co's, banks and bankers__ 53,19 433,091 423,035 
Pe DRPOMNR nic cnccketoscesBere cae <> Saou ow eenen 
UO SS? aa ee) "Gah 
Ee NS inicdicgutvnsdidnoe 72,255 735,973 128,228 
EE a eRe, “A Rey « $23,057,407 $17,529,042 $17.9 gre. 449 
anak ps on which int. is paid. _$16,400,000 $10,900,000 $12,900,000 





« As of Nov. 1 1918. 





*Mercantile Trust & Deposit Co. (New York). 











Resources— Nov. 1°18. *Nov. 14°17 + 
Stock and bond investments— 
er Ene  WOOUTINIUES 6 3 Sos ci ceded concasbunns $1,032,500 $1, yj ,090 
PEW NII 5 ie Cee kau d ne ies 72,190 7,125 
Loans and Gnopente secured by collateral. _.....- -236,946 A 925°781 
Se 9 discts. ills purech. not secured by collat_-_ as 5 5 3,027,512 
—_ proms trust companies, banks and bankers___- 198,051 168,749 
PE EAE CE Me AEGAN, FR a oA ge FR 3,502 6,036 
ner, cureney a authorized by laws of United States 63,000 76,600 
Due from eral Reserve Bank of New York__.. 1,510,901 893 ,436 
Customers’ liability on acceptances____..__.__.- SentGe aa 
PO ee ii ae ek a a ,399 15,188 
1 ge. SORES Fo" SEE SORE SERRE ERE $17,238,726 $9,091,517 
Chipteel shocks $ 
ap hil taeda achicha sk dk ida sens is in ds Detty en's Ade Adie Hs 1,000,000 $1,000,000 
Surplus fund and undivided profits___..._.___._-. 716,850 535,253 
Preferred deposits— 
Deposited by the State of New York__.______-_ 85,000 200,000 
De ts secured by pledge of assets <-. 2,287 617 553,241 
Due depositors (not preferred) _...............- 12,213,415 5,831,294 
pak. — Ree. banks and bankers_______- (803.263 902,067 
Other “ia bilities fi ie ics bnink saci hts a: his choline ss wt tps 96,818 69,662 
NN its aie aceite meliniz ca akin didiadiekie sole $17,238,726 $9,091,517 
Amount of deposits on which interest is paid_-.-____ $15,189,296 $7,211,507 





* Began business May 1 1917. 


Resources— 


Metropolitan Trust Co. (New York). 
Nov. 1 "18. 


Stock and bond investments— 


Nov. 14°17. Nov. 29 °16. 








Public securities. .............-. $12,681,887 $7,734,520 $4,338,980 
Private securities.............-- 6,043,434 9, 848 11 ‘366, 395 
Real estate owned__._......_-..._- 51,270 937 ,93 "353.425 
Mortgages owned________.._-.--.. 1,318,133 768,333 1,353, 
Loans on bond & mtg. or oth. r.e.coll_ 97,914 ,605,065 1,282,161 
Loans & disc. sec. by other collateral. 17,826,111 21 383.278 24,392,736 
Loans disc. & bills pur.not sec.by coll. 13,793,191 17,689,4 16,388,313 
COURNIIENNS f 5a nda nds puet ewe ,366 600 pr eee 
Due ore cos., banks & bankers 1,460,455 2,599,038 4,812,054 
ee SEITE NEE AE ORS EI pe 119,426 72,301 3,627,777 
Other currency auth. by laws of U. S_ 583 ,400 11,980 ,646,995 
A, “TI: I he ee ae) a ee 38, 
Og SP RAE eR re 2,331, rd ri 999,083 2,313,411 
Due from Fed. Res. Bank of N. Y__. 3,041,107 +25 = >, Semmens cee 
Customers’ liability on acceptances...  —-.---- SOG ee |. edn eee 
Ee sR ES PAE 269,500 315, 879 424,176 
DUES inc inh geeeeoadunnmkasata $61,124,587 $72,199,002 $72,338,481 
Liabilities— 
NN ORILLIA $2,000,000 $2,000,000 $2,000,000 
Surplus fund and undivided profits.. 4,383,175 4,070,857 5,484,384 
Preferred deposits— 
Due sav. banks, sav. & loanass’ns. 1,421,028 3 883. 911 5,425,200 
Due as executor, administrator, &c. 2,179,848 2,260,722 2,345,808 
pepesttas by State of New York... 1,098,477 1 att 177 1,684,951 
De by pledge of assets____-- 3:047,391 "216-400 Gee 
Due snoaiaets (not preferred) _.__-- 24:416.170 36,497.404 37,306,965 
Due trust cos., banks and bankers... 4,749,943 19,703,624 17,528,719 
| pe re eet eee | 3 eo a sae P= 
ES” Fos 10'389;728 1,100, 000 =—s ----- + 
re on cee mecuuiwee | tee De eGe -  semeee 
Nr SN i ek. 238,827 528, 807 562,454 
I ea a $61,124,587 $72,199,002 $72,338,481 
Reioentery ae, Cal. Year— 1918. 1917. 1916. 
Total int. & comm. rec'd during year_ $2,932,717 $2,273,893 
All other profits received during year_ 382,537 1,120,772 
Charged to profit and loss— ; 
On account of depreciation. _-__- | 306 ,602 { 96,880 
Ona acount of other losses____-.-- f 1,142,328 
Int. credited to depositors during year 1,648,150 1,848,591 
Expenses during year, excluding taxes 568,617 ,136 
Amt. of divs. declared on capital stk _ 500, one J 


Taxes F caso during the year 


Amt. 


83,9 
epos. on which int. is allowed_a@32,200,000 45,755, 400 


95,354 
58,102,000 


New York Life Insurance & Trust Co. (New York). 





Reeser ~) Nov. 1 '18. Nov. 14 '17. Nov. 29 '16. 
Stock an ond investments— 
Public securities..........-..-.-. $5,436,695 $2,849,963 $3,727,993 
Prevaee Secwriees. .....<.-ccnsccce 13,861,046 15,142,732 14,060,897 
ae ee See See 2,209,35 2,25 1324 1,976,914 
Mortgages owned ...........-.-..-.-- 3,751,508 3,532,787 4,051,365 
ans & disc. secured by collateral__- 695,375 1,253,332 3,031,884 
Loans,disc.&bills pur.not sec.by coll. 2,970,269 8,414,075 10,051,525 
a 88,096 58,432 105,30 
Due from trust cos., banks & bankers 930,841 616,473 1,496, 
eT 1,814,187 2,108,390 2,459,590 
Other currency auth. by laws of U. 1,020 410 410 
Oe I en ee 837,725 988,540 1,083,701 
. | ieee ee es ae ad $32,596,120 $37,221,458 $42,146,341 
Liabilities— 
ime I a a es a a $1,000,000 $1,000,000 $1,000,000 
Sur — fund and undivided profits_. 4,406,406 4,309,906 4,443,494 
Preferred deposits— 
Due N. Y. State savings banks__-- 369,822 344,450 392,915 
Due as executor, administrator, &c. 2,227,844 2,954,131 2,857 ,646 
Dep. sec. by pledge of assets_____- .# "ane apne CS 
Due depositors (not preferred) __._-- 18, 439, 954 24,054,368 28, 589. 230 
Due trust cos., banks and bankers_ -_- 8,596 674,722 1,288 
Other taieted. fos. ce 3,487, ‘918 3,886,881 3, 930" 768 


Total 
Su ree mentary—For. Cal. Year— 





rains asad ele ads ie aia oe tate wed $32,596,120 


1918. 1917. 
$1,609,340 $1,819,212 


$37,224,458 $42,146,341 


1916. 
$1,727,459 


Total int. & comm. rec’d during year - 

All other profits received duri ng year. 67,127 59,940 43.924 
Charged to profit & loss acc’t deprec. -.-.-.- bist cage sarees 
Int. credited tod "posits ors during year 946,639 930,297 987 ,690 
Expenses during year, excluding taxes 168,764 460.003 3. 885 
Amt. of divs. declared on c upital stick _ oan’ 909 é ‘70- 000 

Taxes paid during year____-__--- 20,539 17,759 109" '892 


Amt. 


epos. on which int. is allowed _a23, 613. 701 
New York Trust Co. (New York). 


27, 969. 240 32,011,661 





Resour Nov. 1 '18. Nov. 14°17. Nov. 29 16. 
Stock mathe "bend investments — 

RN TO a ewes $8.458.36° $11,597,357 $4,027,789 

Private securities. _......-.-..---- 819,081 8,789,710 9$,101,147 
Real estate owned___-_-_-- HD a OE 6.402 2,603 316,665 364,945 
Mortgages owned__._...--------..- 2,877, 759 2,742,309 2,602,1 
Loans on bond & mtg. or oth. r.e. coll. 660,445 608 ,625 1,230,951 
Loans & disc. sec. by other collateral. 58,182,004 39,436,906 51 ‘397. 249 
Loans dis. & bills pur. not sec. by coll. 21,521,824 9,107,245 5,942'857 
I a as ate wien 45,771 2071 35,782 
Due from trust co’s, banks & bankers 5,528,598 1,738,224 5,562,770 
A AER AEE ST OEE EE Pe 63,355 71,717 .216,213 
Other currency auth. by laws of N. Y. 194.949 174,651 64,000 
eee Dee MOO Kc cekecakane . aes. uahoe 96,650 
OO NN a i aa ll 2,315,673 2,893,995 7,106,938 
Due from Fed. Res. Bank of N.Y... 5,367,524 6,382,252 --_._. 
Customers’ liability on acceptances.. 3,522,493 605,750 100,008 
eet CONE i. cn dbowstedseote 532,927 523,506 685,545 

i a ad $116,492,368 $84,995,886 $93,534,998 


a As of Nov. 1 1918. 
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New York Trust Co. (New York) Concluded. 
Liabilities — Nov. 1°18. Nov. 14°17. Nov. 2916. 





























Transatlantic Trust Co. (New York). 
Nov.1'18. Nov. 14°17. Nov. 29°16. 



































Resources— 
| BS ee ee a $3,000,000 $3,000,000 $3. 000,000 | Stock and bond investments— 
ae Se fund and undivided profite.. 10,769,875 11,032,740 11 "548, 634 Public securit —.. aac eran tahigs nia dette eh $1,349,552 $798,550 $741,597 
deposits— hn pe SOURED. «diem tinin we ngd es ¥ 967,193 1,134,798 
Due N., Y. State savings banks.... 1,851,679 2,651,916 2,714,103 | Loans & dise. secured by collateral... 2,287,247 1,363 ,597 2,308,199 
die penne administrator, &c. 7,250,355 4,847,256 4,727,193 eed Ly. & bills pur.not sec.by coll. 487 ,685 984, 91,477 
ts secured by pledge of assets 19,212,110 ee pee. ss niuitvamnmiemmuhagben. << aa. a: 
ts otherwise preferred... ..- 1,901,411 1,094,388 1,987,333 | Due from trust co’s, banks & bankers 3,279,471 3,555,708 2,504,905 
Due depositors (not preferred) FCA 45,240, eee se CS ee ee ee 21, 224,002 226, 
Due trust co’s, banks and bankers... 2,948,467 6,260,358 8,724,526 | Other currency auth. od laws of U. 8. 110,000 29,201 22,190 
ho ine pteneiaowan eee Rae: awewenda —e NO cowiscmanein © alae -  “deaifeeicnie 6,815 
— city wb ailh icine hs tks ita tn dover eb RU BES ee ae en Ca eee 34,986 35,035 582 
a a sia sat tal 3,522,493 305,750 100,000 Sesien n Federal Res. Bank of N. Y- 112,405 ithe ee Re aid 
Othe abilities Ss AL 855,1 155 691,959 Se SNE. nc cécwonatatisuiiabeass 19,278 29,172 22,197 
TOtAl <a n nano n ncaa nn $16,492,308 $84,095,886 $93,534,083 Liabililies— namnnwwnases enn suee $8,202,213 "$7,987,261 “$7,093,762 
lementary—For Cal. Year— 918. 1917. 1916. CE Meda dvucine eb teemnnee $700,000 $700,000 $700,000 
nt. & comm. rec’d during year. $4, ‘680. 454 $3,660,177 $3,395,210 Surplus fur iy and undivided profits __ 440,122 438,242 567,555 
an other profits received during year. 919 160,687 289,217 posits— 
to profits and loss— Due as po mm ol administrator, &c 8,571 20,046 25,416 
On account of depreciation. __-._-.- 200,000 1,590,972 17,380 Deposits by State of N. Y_______. 5,000 778-008 | 298,975 
On account of other losses-_-.-.----- 70,932 18,413 15,676 paoeme sec. by pledge of assets ___ 383,540 113,000 
Int. credited to depositors during year 1,683,923 1,766,060 1,789,623 D otherwise — cibaee, _)eeeiiale 35,000 120,000 
Expenses during aoe excluding taxes 673,759 451,544 394,849 | Due eposttors { (not premares ana 6,231,407 5,641,454 4,624, or 
Amt. of divs. declared on capital stk- 960. 000 990000 960,000 | Due trust co’s, banks and age 20,276 413,478 7,1 
Taxes reserved and pd. during the 7. 235, 164,418 | Other icici cdbiundoss 313,297 350,041 220, 433 
Amt deposits on w int. is paid. -a70, 560. 200 $69,343, 00 $62,975,000 RE ana ne ee ee ose $8,202,213 $7987 987, 261 $7,093,762 
“ Amt. deposits on which int. is paid_. $5,086,491 $3 /896,747 
Scandinavian Trust Co. (New York). retpplementary—For Cal. Year— 1918. a7. 1916. 
Resources Noo. 118. *Nov. 14°17. | Air other prof, recelved during year. *160;572 385.713 
Stock and bond investments— y~h% of divs. ‘deduced on cae. nok. 42° 
BEET S~~<22~rore~nen-n-n~--~---~ OY, Bsa: tog 8.0 e bos | Taxes paid during year_.-.--_.--.- 15,247 14:165 
Loans and discounts secured by collateral -_- -- -_ - 9,908,042 5,055,640 *United States Mortgage & Trust Co. (New York). 
seas, Bee. & bills Paes ee ene we Sonne ~e 13, 396 081 5,781,918 a tesourees— re eh Nov. 1°18. *Nov. 14°17. Nov. 29 '16. 
Due from trust companies, banks & bankers---- 758,753 1,470,190 one Nene mveswnente— 
oN OS ES arn $5,844,415 $2,417,919 $2,260,040 
Bee eveney aneh. Uy lawset United States... I05cR: ttc | Private soomtiiies....---.----2-2 8.542\218 10,976,886 10,029,216 
eM | EERckdins | | Mn eeememamtepe ss Ire 161.678 161,125 6.600 
from Federal Reserve Bank of New York.... 2,936,980 -.-._. patna cans ~= ~~ =~ eee in 7,498,620 8,159,496 8, a, 101 
mers’ liability on acceptances....-...--.-- 778,389 206,800 BS OS SORE S NE. OF OU. FOO Qe ets 4e Ot Eat 917 
ae lace cs inlet etre 82'609* 36°71 | Loans & disc. sec. by other collateral_ 38,863,711 46,414,751 39,804.91 
Loans. oy .&bills pur. not sec.by coll. 14,586,236 11,258,773 13,548, 
ve SPIE ais incl, wa sn nts davai divi ae ° 400 ¢ 
Liabiliies— sceseccreccnecanernnececennnnne $34,436,285 $16,944,327 | Due from trust cos., banks & bankers 2,455,548 4,923,806 10,197,700 
Sobpic fusd i oc $1.000.000 $1.000.000 | Otter currency aath-bylaws of U8. 4631968 © Baeloat “287.450 
om . + arcana pris eee a Sees notes. .----------- 4.312.507  2.747°842 75 
ms -—-————— ee ee ee ee ee ee , , , ’ , 
Due as executor, administrator, Wlowcwereene- 290.18 68.500 | Due from Fed. Res. Bank of N. ¥_-- 4,024,261 7:495,000 = ----- 
pv ts secured by ee araen-— £5008 promt op Customers’ liability on acceptances... 1, RRR TSE 4.928 708 
epositors (not pref.).-..--.--.----------- 18. O13. 552 9,187,683 | OWE seects.--.----------------- a 
Due trust companies, banks and bankers-_-_.--- 1,572 4,813,642] Total -....--.-.--.-.---------- $89,284,581 $96,068,096 $95,167,031 
i enatalanwiasiond 3'100 000 ORE EAs He Liabilities— 
pomeaeunts ee Eee ae. te >. gece, i $2,000,000 $2,000,000 $2,000,000 
“+N SI De ae ia eaenaaan Rb ki irieey 778,389 206,800 a= ane Sand a and undivided profits.. 4,628,625 4,691,519 4,738,695 
‘ err its— 
oo cage amacreaaaameenatte $38,831 137.801 | * "Due N.Y State savings banks... _ 375.325 _ 609,525 _ 568,607 
a aint owcd 436,285 $16,044,327 | Dueasexccutor, agministrator, &é. 3,612:777 2.019'412  6,53.563 
sbDy ew oO 2ece » ’ ’ 
Amounts of deposits on which interest is paid_-_-__ 34 ‘747.489 $13,318,193 Dep. secured by pledge of assets. —— 8,938,902 7,689 557 308/158 
* usin eposits otherwise preferred -_-.--- a aise eae tee oA 
Began b ess on June 11 1917. Due depositors (not preferred) + ape 44.620:780 59,059,848 57.70.83 
Title Guarantee & Trust Co. (New York). Ream ccmocemnigies — aye calla 
PE, Nos. 1 18. Noo. 14°17. Noo. 29°16. | Redwmcounte---------------------- 6,118,332 ------ = ------ 
n adinvestmenteo— = = ==6640@0—~—~<COti‘(‘i‘i‘iO™O™SC~*~™SOC*S*SOSCO 8 SN RETTRECE «ann cen ence serosa cs CS ea eee 
Public securiti — te EES $5,460,732 $577,650 $604,115 Other iabilidies cates cepa tne aad at 7,130,401 _ 8,333,709 8,618,898 
Private securities._.........-..- 159, . TY Eee * 18 ee $89,284,581 $96,068,096 395. C34 031 
Real mente owned ee ‘GRaRrhaD: 2.429.018 2.477.668 2.660.505 Amt. deposits on which int. is paid__$60,064.310 $74,393,560 $72 ~ 053,006 
ortga ib ha reetias arstinandioneies ,896, 658, 783,42 * urchased assets idelit 
Loans on bond & mig. or oth. F<. coli. "593.365 980.212 1'260-045 | in a ee ” es 
7 . sec. by other collateral. 12,453,532 17,742,146 20,345,679 
Loans dis. & bills pay. not sec. by coli. 3,762,757 3,826,794 3,031,649 United States Trust Co. (New York). 
Due from trust co's, biés., bankers,&c. 2.672775 3,358,508 2,870,493 Resources— Nov. 1 ‘18. Nov. 14°17. Nov. 29 '16. 
Oe ae ae Re ete 337.868 61,966 2 9.616 Stock and bond investments— 500 
Other currency auth. by laws of U.S ; "351,888 243,082 coe ones ~ — "-pepaenh guaaeatied $4,690.00 $2,494.97? $1.166.500 
NOG rie 2s Seer, (: ho eer oe 14.440 Real hee a ~~ 1048. ewiee 1195000 
SE nnn ncce goons oatnogsoce 1,995,364 1,114,743 1,877,606 | yy rtgages pn 4.415.024 3'063.227 3.018.948 
aan vee. Res. Bank of N. Y..- 1031 get ” $29,351 ” 67.523 Tonnes & disc secured by collateral__ 21/346.235 39,.769.885 47.849, 
Peewnerererenecerecoce ' 523 | Loans, Sige &bills pur.not sec.by coll. “6,984,891 12,004,102 7,854,935 
Total. $46,996,318 $49,214,509 $52,478,344 ae from trust cos., banks & bankers 5,502,768 ry $0360 1 ere 
Liabilities— ee ee oe ee . ‘ ‘ : . . pecie . .-..-.-.-----------22es2--5 8 —------ ’ ’ , ’ 
te RTE Sara $5,000,000 $5,000,000 $5,000,000 Other currency auth. by ‘laws of U.8_ eae: >" eewon “' cavene 
, 4 7 *s g b+ Due from Fed. Reserve Bank of N.Y. 3,200,000  jj$__-.-- ------ 
= cod undivided profits... 11,947,880 11,706,254 12,587,939 ee ee 351.788 506,581 511,924 
"Due N. x. wens pvings banks... 1.061 866 1,93 931 049 1, 369.665 665 im, Bagirr nnn $53,624,391 $81,647,395 $84,624,506 
ue savings and loan associations : 447 iabilities— 
ade executor, administrator, &c. 792,68 ary 987 902,525 Capital OS eee ee $2,000,000 $2,000,000 $2,000,000 
its secured by pledge of assets 3,470,935 665,582 56.778 lus fund & undivided profits._... 14,556,941 14,820,076 14,878,539 
mast epositors (not preferred) - __.-. 23,621,147 26, 698,754 29,472 698 Pre erred deposits— 
Due trust co’s, banks and bankers- -_- 317.395 ,601 2,039,516 Due N. Y. State savings banks__.. 2,347,657 3,196,669 6,746,684 
SUI. occ eneecne 369,287 Le (031 488.776 Due as executor, administrator, &c. 7,713,457 10,602,514 8,008,935 
. l D Dep. secured by Fare sad) 21'913:650 45° 1'809 47 $04 '813 
a ne 46,996,318 $49,211,5 $52, < ue depositors (not preferred) __-.-- ° ’ ’ ’ , ’ 
plementary —For Cal. Year— ° 1918. . ao = = Due trust cos., banks and bankers... 3,080, 2,869,705 4,119,067 
Total Ine. & comm, rec'd during year. $2,158,781 $1,917,011 | Rediscounts. - -..----------------- Ot?) )—SsgBDI3E.S«85811034 
All other profits received during year - 1,927,099 2°119'656 | Other labilities__----------------- : , : 
Adj. in book value of securities ee eee SSE. Te cas ee eee eS $53,624,391 $81,647,395 $84,624,506 
rged off baok value of securities - wore gees Supplementary—For Cal. Year— 1918. 1917. 1916. 
Charged to profit and loss— 
On account of losses _ md a ae 345,987 72,885 Tata Int. At; =e pee year. $3058. 387 $4178 ood $30 ae 
Int. credited to depositors during year 707,294 690,644 | Charged to profit and loss— ‘ ; 
Expenses during year, excluding taxes 1,728,695 1,687,336 On account of depreciation_-_--_--- 353,952 905,790 57,263 
ge. of Eve, declared oe oe. stock - 1.000.900 1,000, 0.000 Int. credited to depositors during year 1, 842, 415 1,8 36. 586 1,53 1.344 
sd Poeciete S<tecked 2 2 ring year, excluding taxes é : 301, 
Amt. deposits on which int. is paid__a@27,532,550 27,660,293 32 138" 3980 ye al aive. rd ared on capital stock 1,000,000 1,000,000 1,000, 
As Taxes paid during the year_____-__-- "284.863 312,694 230,611 
a As of Nov. 1 1918. Amt. deposits on which int. is paid. 35,487,364 57,343,691 66,266,470 
Brooklyn Tr " Liabilities—(Concl. 
y ust Co (Br ooklyn). nie —(Goncl) Noo. 118, Nor.14'17. Nov. 29 16. 
Rt, investments— Nov. 1°18. Nov. 14°17. Nov. 29 '16. Due sav. bks. & sav. & loan ass’ 7‘. 2,14 5.873 5.200 eos 8.064 209 
ublic securities. _-............. $8,632,355 $5,838,479 $4,549.425 | Dep. by Supt of Banks of N.Y. 1,608 ~~ 
Private securities. .............. 14,657 ,467 14:5 3:065 18,486,221 Deposits secured by pledge of assets 5, 892'375 1 498.281 627,167 
) pk | waren n renew ennnn ete eo 4.178.870 1 155,669 Due depositors (not preterred) -_ a 24,168, 129 28,152,899 32,224,990 
Loans on bond & mtg. or oth.r.e.coll. _"408'378 "638600 s36°s00 | Bille payables ens ona Dankers--- 5 4ag'3000 BOF 
Loans and disc. sec. by other collateral 6,904,373 5,434.792 8,576,393 | Rediscounts...........-..-------- PI es cts SR ite mae 
Loans,disc.&bills pur.not sec.by coll. 5. 470, 604 1,693,822 1.703.314 | Acceptances........-------------- 1 443, > MINS chines Sennen sch poet 
eS ncarckincete<s 1,223 "508 | Other liabilities. ___-_- "471.469 397.701 201,585 
Due from trust cos., banks & bankers 1 048" 28 [ee See es 
apace Se cwesewmnnnnronaccscegzece 194,953 405,859 2°631,:956 a Ca a Ee tee Ae $46,407,339 $38,622,427 $44,290,982 
pl ned auth. by laws of U. S_ 368,095 57 ,643 523,985 | Amt. deposits on which int. is paid__$30,111,500 $30,416,000 $34.056,559 
h items... Se Sea 1,143,293 1,285,167 1 aoe'oun T of emg A ol wn hg sr aived during year sol bl8 78 
Due from Fed. Res. Bank of N.Y>- 3,151'895 31871,854 "==! All other profits received during year_._....--_-.---2-2222. 111,892 
Seeeoumers, liability on acceptances.. 1,443,958 5 eh han ere Charged tb profit and loss—Account of depreciation.______-_- x 
er assets.._........-..-----.-. 7,491 364,158 423,912 : On account of other losses - epee an aaa an enna nn nno anna aoe ose tik 
nterest credit to depositor: EERE EE 2 
re. ~~~ --------------------- $46,407,339 $38,622,427 $44,290,982 | Expenses during year, Cactuding ie era iaieespetiade eal caer 451.896 
Capital own $1,500,000 $1,500,000 $1,500,000 ge v4 apeepenes declared vm capital stock --.--------.-- ar > isis 
OSES OP SOD RS Bees @ add rt ’ ot ’ ° ® if axes a eS VERT, BONS e esc ceceeesosoescocsserese 
Surplus fund and undivided profits_. 2,518,283 2,155,368 4,398,423 pee deposits on which interest is paid.......-..--.--__- 28, 438° 401 
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Franklin Trust Co. (Brooklyn). Manufacturers’ Trust Co. (Brooklyn). 
Psy PE od Nov. 1°18. Nov. 14°17. Nov. 29 '16. FR aghy yw a a Nov. 1°18. Nov. 14°17. Nov. 29°16. 
an nd investments— an m vestmen 
Public securities feces aig Mee $8,043 208 $14, 484,223 $3. 944,792 Public securities. ..............- $13,150,373 $3,425,415 $1,334, 210 
Private securities...___.__........ 2'821.1 '280.781 4,632,050 Private securities. ..........-..- 1,798,589 "729,417 1,596,478 
Real estate owned________...__-__- ¥ 1 28000 , I enRSomren 429,634 868,7 ‘863.868 
Mortgages owned________________- 667.550 808,450 887.450 | Mortgages owned --__-__......----.- 924,729 931,029 951, 
Loans on 5 on & mtg. or oth.r.e.coll_ 103°043 99,000 101.289 | Loans on bond & mtg. or oth.r.e.coll _ 27,052 47,725 111,949 
Loans & disc. see. by other collateral 8,678.573 5,678,843 9,256,696 | Loans & disc. sec. by other collateral. 5,540,355 1,906,943 1,963,385 
Loans, disc. & billspur.notsec.bycoll. 5.740.482  2'514:209 1,385,642 e+ Ee rater. Le Se ee 
Due from trast cos, banks & bankers 482,761 1,764°831 2,831,497 | Due from trast co's, banks @ bankers 1,338,494 1,212, 291 1,898,974 
fa ae Stipa erica elas amet 26.681 oy BRR OE See ene 104,772 203 ,561 827,420 
Other currency auth. . by lawsofU.S. 314,655 491,276 317 900 ne nd oe ean we 793 ,596 393,177 254 00 
Cash ae an li a 981,688 971,629 918,803 Same items... -...-~-----.-.-<---- 71,347 58,256 90,395 
Due Federal Reserve Bank of N. Y__ 2,166,382 2,312,685 ._.... e from Fed. Res. Bank of N. Y-.- 2,422,445 1,596,201 sani 
Customers’ liability on acceptances__ 1,823,387 1,039,507 715,000 | Other assets_----....-.-.----..--- 148,805 112,165 127,304 
Gee MN acetic ncnedbddencanc 86,497 169,802 172,526 
as icin cies noi Sette oii sgn Soaks «-----$36,654,596 $16,593,917 $15,029,982 
nahin dic nigh e Ktiniiniieh ate $32,476,445 $35,397,147 $27,440,015 Liabilities 
Liabilities— Capital Oe SE ag TA ae Rees pe $1,000,000 $1,000,000 $1,000,000 
I $1,000,000 $1,000,000 $1,000,000 ja to ye fund and undivided profits_- 785. ,038 409,933 406 ,226 
Surplus wat. undivided profits... 1,170,143 1,168,655 1,445,185 Due sav. yy oe sav. &loanass’ns. 1,285,713 1,111,739 1,366,564 
Due sav. banks & sav.& loan ass'ns 955,794 1,567,139 2,202,766 | Duccitcie Sortent orate, &e 37.908 ‘B43, oo gh aan 
Due as executor, administrator, &c 556,106 311,740 209,734 Deposits sec. by trust co assets... 8 464'009 879, 044 324'177 
Bepoatts by Seatsot New York, 720000 Grs'b00 475.000 | | Dopenite otherwise preferred =n OSES as 
Deposits otherwise wierd... 3,745,091 10,766,049 ncoene 1 Te payable. (not preferred) ......... 3 eee =f ae.e 1a 
po coeees (not poe pe ae 14 On, eSGa'kse 12°442-088 | Rediscounte.----2-27277222222222- "728,650 672,160 1-7 = 
ue trust cos., banks and ers... i 00 nek a ee ee "sey 3=—is«éndOT FD 
Bills payable OC 8 Saco inagmiec:: ~ wn Celi eee Other abilities iy RE SSeS 307 ,626 119,552 120,728 
tte mtu 1,823,387 1,080,298 TARAS FW casicdeis tnnccnbansine se $36,654,596 $16,593,917 $15,029,982 
Other iabilities ee eee 123 ,464 100,403 60,855 rE 1918 1917 1916 
Tusel lash calion bec'd Geek _ $1.042;332 Bb : 
| ESR Seem $32,476,445 $35,397,147 $27,440,015 | All other profits received during year 1.044.333 rise | 78.08 
Supplementary—For Cal. Year— _—1918. 1917. s0ne. < Seemed oor Rar ee ce es tes 6 SAS 
Total int. & comm. rec’d during year. $1,391,390 $1,145,529 $995,024 |} Int. credi to depositors during year 241,256 262,402 
All other profits received during year-_ 51,080 38,316 182,718 | Expenses during year, excluding taxes 215,395 168,072 
Charged to profit & loss acc’t apeee.. 29,000 4,309 50,079 | Amt. of divs. decl on apne stk_ 75,000 yin 
Ched. to profit & loss acc’t oth 41,140. 13,317 78 —_— aid during the year_..._.--- 9,000 9/282 
Int. credited to depositors during year 462,475 576, tH 585,673 eposits on which 1 io. is alloweda22,000,000 10, 307° 000 10, 530, '000 
Expenses during year, exclud. taxes__ 647, ,154 243 ,067 
Ams. of mp Bag af on capital stk_ 19 008 ,000 ra 9 1 
a ng the year_________ ‘ 
Amt. deposits on which int. is paid... 22,934°377 24,113'016 21,213°766 The Peoples Trust Co. (Brooklyn). 
Resou Nov. 1°18. Nov. 14°17. Nov. 29 "16. 
= and bond tm a $4,502,512 $4,461,536 $1,863,701 
c securities_........._...-- 
Hamilton Trust Co. (Brooklyn). perivate securities LAE BRITE 6,208,060 6; “315, 173 6,808,512 
, , , ea, od a ncaa cs eatin stents tenes , 
Resources— Nov. 1°18. Nov. 14°17. Nov. 29°16. | Mortgages owned___--_--.-.-..-.- 1,655,938 1,750,932 1,307,622 
Stock and bond investments— Loans on bond & mtg. or oth.r.e.coll_ 583,951 . d 
‘Public securities_............._- $1,123,400 $1,124,100 $548,000 | Loans & disc. sec. by other collateral. 6,534,917 6,909,361 10,047,755 
‘Private securities.__..........__- 2,373,187 2,537,884 3,024,826 | Loans disc. & bills pur.notsec.by coll. 6,752,966 : a 274, 
Real estate owned________.-...-_-- 80,249 . 78,081 76,804 | Overdrafts __...._._......-.-.-. 4,631 ,403 1,015 
Mortgage owned_________________- 593,400 627,850 651,475 | Due from trust co’s, banks & bankers 686,325 2,469,706 2,501,158 
Loans on bond & mtg. or oth.r.e.coll_ ,900 120,57 I 263 ,422 664,681 1,994,067 
Loans & disc. sec. by other collateral. 3,316,069 4,964,577 4,121,902 | Other currency auth. . oy laws of U. S_ 527,925 462,000 156,145 
jaune. disc. & bills pur. notsec. by coll. 342,322 131,090 229,669 | Federal Reserve notes_......------ | ------ _ «.---- 43,605 
CR a cn a 95 69 a 1,841,362 3,329,363 1,339,076 
Due from trust co’s, banks & bankers 837,972 2,827,348 1,077,510 | Due from Federal Reserve Bank._.. 2, ke “ee scan 
Gnas Sad iiiig mem nb aeece 330,013 505,294 574,561 | Customers’ liability on acceptances_ 100,000 =—s_— twee 100,000 
Other currency auth. by laws of U. S_ 104,600 103 ,250 106,420 | Other assets_._.........-.---.---. 181,481 195,503 193 ,633 
og Fagan 2 EE or ~ 5,245 ~"" 915 13-193 
Le aE OS cr ee J / 
pp etd miele alta tate 63/241 78,529 78°748 i iitienitnduiuten dwt dinminegie aa $32,826,195 $31,376,550 $29,693,015 
Liabilities — 
SE bins basen nnmed cadaea $9,252,693 $13,099,562 $10,599,045 Canton "SRL ERs tao aoe $1,000,000 $1,000,000 $1,000,000 
: . lus fond and undivided profits.. 1,306,469 1,331 ‘335 1,722,030 
—— Preferred a vings banks 2,264,935 3,137,742 2,670,056 
Ce ein intnone inbtideon $500,000 $500,000 $500,000} jue AR FE nny wen eee eee, Meee | oe 
8 rplus sfund and undivided profite-- 1,080,657 1,002,863 1,147,451 Due as executor, administrator, &¢. 305-561 1.331 383 289881 
Due N.Y. Statesavings banks---. 976.954 1.284.325 1.457.433 See SS Tee ee eee = . ‘ ‘ 
Due savings and loan associations_ 11,647 15,538 32,311 pe epositors pod J Ak ts at 986.101 of Say'ao7 22 $66 ool 
Due as executor, administrator, &c 197,485 2,471,420 139,040 Due trust co’s, Sankes ond bankers... "216.952 "223 "219 "226'668 
Deposits by State of New York.____- 156,644 500, 534 201 717 Bills payable Sage 2 400.000 . 4 
Dep. sec. by pledge of tr. co. assets__ 1,253,872 521,952 176,500 Rediscounts Neenedsweresatatsiese a ee 
nae Soa ig py = naa - 5,029,660 6,632,683 6.1 aor | Acceptances. _.------------------= 100,000 ___._- 100,000 
ue trust cos anks and bankers--_-_ x i ne 2 ee ne Sere ee See eee Se ‘92@ 1287198 x 
Tae 75'782 $4562 81035 Other “iabilities ro ae 0 RL RS 358,236 137,126 156,424 
A A UE $9,252,693 $13,099,562 $10,599,045 — won on nnn n ene ee------------ ” no 195 $31,376,550 7 sa 015 
Suaplementory—Fer | Cal. Year— 1917. 916. 
Supplementary—For Cal. Year— 1918. 1917. 1916. Total in t & comm. rec'd during year. $1, 1918. 019 $1,261,756 3 oat: 149 
Total in. & comm. rec’d during year_ $477,153 $503 ,702 $425,201 other profits receiv: year. , 
All other profits received yoni J year_ 10,072 17,922 18,915 Charged ~* profit & loss acct. deprec- 275,199 612,238 49, rat 
Charged to profit and loss acct. depr_ STE... . cudaduai >’) gan Charged ad poy & loss acct. oth. loss 25,149 24,52 ff 
Charged rof. & loss acc’t oth. loss 25,049 2,287 9,435 | Int. credited to depositors during year 565,759 613,770 541,068 
Int. edited to depositors during year 210,045 263,119 228,827 | Expenses during year, excluding taxes 341,285 271,670 230,323 
Expenses Cures you. oo Aes 19) pee 08 584 $3 78 Amt. of eye. ae on on eageta stk. 160.00 46°3 3143 
wee. 18.675 £0 OOO ee Da tering which int. is pald_7 23,367:434 21,022°220 22,458°118 
Amt. deposits on atte t int.ispaid_.. 6,725,100 8,473,400 8,335,600 
Queens County Trust Co. (Jamaica). 
Kings County Trust Co. (Brooklyn). a eeources— ot eae Nov. 1°18. Nov. 14°17. Nov. 29°16 
: and bond investments— 

Resources— Nov. 1°18. Nov. 14°17. Nov. 2916. Public securities_.........------ $596,181 $414,075 $631,480 
Stock and bond investments— Private securities..........-.--.. 430,654 462,420 408,972 
I sem ae $2,617,560 $2,313,588 $2,500,087 | Real estate owned____...-.-------- 12, 343,265 407,1 

Private securities.............-. 5,810,638 8.188.820 8, 443, 2 Dns Oe... pecan eeeoume 669 ,679 705,966 592,431 
ON ERE 434,921 238,758 223,592 | Loans on bond & mtg. or oth.r.e.coll_ 128,432 178,343 165,330 
ee Oe. pacer ane 1,049,550 1,151,450 1,042, "300 Loans & disc. sec. by other collateral - 544,211 548,519 429,217 
Loans on bond & mtg. or oth.r.e.coll_ 242,325 278,625 259,075 | Loans disc. & bills pur.not sec.by coll. 911,249 833,777 653,511 
Loans & disc. sec. by other collateral. 8,361,136 9,479,793 10,386,157 Overdrafts ___--- eee er eee 3,427 440 404 
Loans diac .& bills pur.not sec.by coll. 1, 855. ery 1.036.038 1,736,004 Fd tape trust co’s, banks & bankers 233 208 in’ 204.28 
oO t sathitbhehmoenedhnaeeanannannanen 8 . _ eee) Ce PS aeeeee |) 6 § os Cee DDOCIC . - ee ewe ew we ew ewww eer eer eee sere == « * ’ . 
Sha teas erns co's, banks & bankers 2, 693. 550 4,122,785 4,168,338 | Other currency auth. by laws of U.S-. 84,420 81,962 9,1 
ne ee 8.551 1,348,665 1, 1265, 409 Federal Reserve notes_..-.-------- -waas commas ett 

J 5 5,% Jas! SE BARS = SES Seer if z 
Other currency auth. by lawsof U.S. 1, 273;880 eee.) SE Pe -- .c-nn scan 116,340 141,189 76,124 
CaN, a dub chan ane « 13,450 16,778 16,382 
I es 135,327 199,913 204 ,600 a So en ae Capon Weare ea $4,153,025 $3,863,022 $3,695,336 

REIT TENE SES $24,446,916 $29,157,434 $30,792,272 | Liabilities — 

Re ae Capisal Ss Aan eopmeiaaine om $600,000 $600,000 $600,000 

Liabilities— lus fund and undivided profits - 113,662 134,439 127,070 
Pe =. $500,000 $500,000 $500,000 Pre erred deposits — 
pane at fund and undivided profits. 2,705,266 2,743,054 2,733,079 | Due savings and L —) ey 48 $i 31398 97 =H 
Preferred deposits — Duposite by State of New York.--. 115,000 175.000 -—:111,000 

Due N. Y. State savings banks____ 2, 444, 144 4,471,485 4,186,429 Deposits by State ae ~~, or a= 104'616 40'100 135°849 

Due savings and loan associations_ 308 5.06 52 10,315 Deposits ane. by, p Lake ~ ew 103°700 ’ 

Due as executor, administrator, &c 419° ‘637 496,703 588,439 Deposits otherwise pre odes palate o annie eg se RET 

3b 5 36 Due spotters (not preferred) -__.-- 2,461,189 2,246,145 2,485,551 
Deposits by State of New York 923.851 1,276,513 927 ,983 * banks and bankers 59927 76/339 75°17 
Bogert LAME ASLO on SABIE | BUG'Gereileennnssnensenees-s> QUEER LID 
ito ( t rr | ==. ’ ee. 6 ee ee ee 2 POST Oa ‘ "ong ‘ORR 2 20=Sti‘i‘2*“ ND ABD 
ioe eee cane referred) --.--- 16871051 18.244,504 20.075 -002 | Other’ Habilities--...----22------- 251,636 180,266 132,263 
PS ge Reiter Te 337. 224 238,817 264,011 eet ee Se eet $4,153,025 $3,863,022 $3,695,336 





Amt. deposits on which int. is paid__ $2,200,000 $2,100, 000 $2,400;000 





Wet oc cccinctinrdccdarceessseued $24,446,916 $29,157,434 $30,792,272 





, Amt. of deposits on which int. is paid$19,865,300 $24,497.300 $26.194,000 a As of Nov. 1 1918. 
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PHILADELPHIA COMPANIES. 
Aldine Trust Co. (Philadelphia). Commercial Trust Co. (Philadelphia). 
Resources— Dec. 31°18. Dec.31°17. Dec. 30°16. = Dec. 31°18. Dec. 31°17. Dec. 30 °16- 
Real estate mortgages.........---- 31 485 verted $0 465 oo Ee ee rr $183,307 $292,576 $532.67: 
Stocks and bonds__....--.-------- 614.236} $1,367,270 390.739 | Due from banks, &c_-----------_--- 2.779.878  4,087.231 4,003,965 
Loans on collateral pe Ae ROReeneecanea 771 565 507.773 Loans and discounts cee r er ereoeroere 190, 2,629,499 13,149,443 
Loans on commercial paper_....---- 238,182 228,142 | Stocks, bonds, &c__...---.-------- 7,149,827 8,482,476 6,767,561 
pS SS PS ee ERTS 35,000 135,000 135,000 | Real estate and vault__-.-----.-.-- 17 06,85 107,252 
Cash on hand (a ei eee tabis i Neate 139.704) 193,855 (Seg Other assets. .......-------------- , 270,117 316,060 
Cc GR Hak iva etaicoceoad’ > , 
FOE a nnnannnncennn-0n-nen=-- $1,077,773 61,006,125 G1A20A7S| Fotl.------------------------ $20,684,917 $25,868,756 $24,876,957 
Capital stock IS $200,000. $200,000 $200,000 | Capital stock-.-....-------------- $1.000.000 $1,008,000 $1.000.908 
Undivi oan wane a nnn n nn === 150.000) 201-417 {120.003 | Undivided profits -------72222222- 374,618 — "411.054 "522, 
Undivided profit: ~~-222022222222 1142498 1,144,703 ‘983/974 D eposits subject to aie 434320 22,489;586 21.610.808 
“ae ew ee Orr werner rrr , , ’ , ’ ns s ee bLetiooe es 
Dividends ania bencenosmeoase nen 100.055 100.006 100,00 | Ober Mabllities........_..-.-...-- 212,896 218,117 237,470 
( ee ed * ’ ’ 
Bills payable. -.........-.-------- 335,000 50,000 __—------ DE LS A ene ee Ce $20,684,917 $25 868, 756 $24,876,957 
Re $1,977,773 "$1,696.125 ~$1,420.473 | Trust Pere (additional) -.---- $18,276,586 $15. 716,803 $13,898,616 
Trustdept.(invest.&uninvest.,addl) $260,056 $235,109 $227.12 SS ORE PLEOERE what i918. 1917 1916 "9 
enda : ate of in on dep.of $300 
Interest Pee te PAS. . . ee os Ss ate seer sure PRS PE el et ,596 Dividends mr in calendar year_-_.-- 16% 38 16 
{ : Bal AIR I to d tors_.._-- 19,257 
dla aati 8: (573 [Dividends Pauses at 000 | Commonwealth Title Ins. & Trust Co. (Philadelphia). 
eg at 20 wags ces— Dec, 31 48. Dec, 11 1, Dec. 30 "16. 
tate COGRSES.n. «. ccccersincn * ® $686,925 
Belmont ees Co. (Philadelphia). Sande and stocks ie 4.675138 4.055.958 3.508.364 
Resou a Dec. 31 Be Dec. 31°17. Dec. 30°16 Loans on collateral__-.------------ , , ’ ’ , * 
Cash on hand and due from banks... $146,273 | $130,994 $132,546 | Real estate_..__..222IIIIII222222 1;182'648 1,182,648 1,194:779 
Commercial & other paper purchases. 211,605 177,963 176,664 | Cash on hand --_-_---------------- 29,6. 330,675 304,893 
Loans on collateral.._..........---- 76,557 124,099 71,653 | Cash on deposits---.-.------------ 464,583 295,364 373,867 
Loans on bonds and mortgages------ 400 31h ioe 139:39 Other assets-_-.-.-.-.-------------- 142,060 354,751 134,737 
aioe ----------------- faa) tae sa FOL = on--onnnnna-2nan-n0-- $9,850,501 $8,706,108 $8,462,440 
; "457 iabili 
Banking house, tarniture and ixtures 49.887 © 48.080 48457 Capital stock paid in_—-..--.-.--- $1,000,000 $1,000,000 $1,900,000 
et us an weave ER iiss .250,000 259, +250 ,000- 
re. -- SS Apel PT Bae oa Rae $1,342,488 $986,125 $800,916 Undivided CU hl ceo in nndibban 150. "936 563 
Pe 2...---------------- $125,000 $125,000 $125,000 | B “(rp eheieneenenensnsnseee $-$90;000 "300/000 On 4675 
Rees protits.......---------- Py tS ees 67.248 | Other liabilities..-.-.------------- 22,849 23,858 2,202 
Other Mabilities: -----7-22222222222 4,6 5, a BE MS RS See $9,850,501 $8,706,108 $8,462,440 
ENS SY SF ee $1,342,488 $986,125 91 Trust department (additional) -...--_ $21,691,441 $20,708,999 $19,240 O28 
Trust department (additional) -__--- $70,978 $57 ,905 $56,554 1918. 1917. 1916. 
Note.—Rate of int. paid on deposits; 2% da and3\% % savings fund. Rate of int. pd. on dep. of $200 & over 2% 2% 2% 
Dividends paid in calendar year-_-.--- 12% 12% 12% 


Central Trust & Savings Co. (Philadelphia). 








Resources— Dec.31°18. Dec.31'°17. Dec.30°16. 
Stock investuients ..............-. $1,739,553 665,364 716,592 
Commercial & other Bee ie purchased 2,805,710 2,684,24 172 
Amount loaned on collaterals. _...-- 3,146,913 2,771,772 2,447,321 
Real estate, furniture and aie ‘ah 5,695 448,3 20,126 
nce 114,251 122,778 22,737 
Cash on aie tems alien aici die 454,054 392,715 310,145 
Ci es GOONS. |. woe nesnns 195 1,469,975 731,126 
CE SAE LE 15,7 ‘ 15,820 

IRS 9 Sr ea eo $9,534,646 $8,836,657 $7,031,302 

Liabilities— 

Surplus a aie win lad soplaiowes $750,000 $750,000 $750,000 
 . <Ss aapeera 525,000 500,000 450,000 
veded SS Re Se 46,16 60,447 82,269 

Te a ion. sled aia ick 8,160,278 | 7,192,387 5,729,915 

Oo or liabilities Licence shabu abs ows 53,207 333 ,823 19,118 

Total ES Ey Seen eS ae 9,534,646 $8,836,657 $7,031,302 
Trust department (additional) __---- 33° 597,854 *$1,560,000 $1,184,066 
Rate of int. pd. on dep. of $500 & 1918. « 1917 a 1916. « 

ate of in on -O over 0 ‘0 0 
Dividends paid in ca endar OS 6% 6% 6% 





* Figures are of date Dec. 11 1917. 
Chelten Trust Co. (Philadelphia). 











Resources— Dec. 31°18. Dec.31°17. Dec. 30°16. 
Real estate mortgages_..__._.._._- $343,702 17,625 $264,422 
Loans on collateral, &c_...._..--_- 917,284 5 ,08% 74,107 

eal Np Fe i A RR <A 114,251 122,778 122,737 
—— ila an wedi alten neice wes 62,787 98 ,716 

OIENOIES 5. kc ccc cccwionceccce 187 ,937 156,776 ,183 
Es MD cinne camueainaddle 1,462,862 956,774 ,372 
Other Eaests Ne 7,10: 6,500 ,602 

ass os an ccipidiiniatpakw ne $3,095,926 $2,324,515 $1,907,139 

Liabilities 
EE a a $200,000 $200,000 $200,000 
APLAR 125,000 125,000 125,000 
SES 23,696 50,312 32,385 
General deposite_................. 2,717,230 1,774,203 1,538,699 
RON on ccc eumacancene 30, 5, 11,055 

MRE ES a ca a pe ep $3,095,926 $2,324,515 $1,907,139 
Trust department (additional) ______ $408, ,170 $373. oY bo 

1 f 
Rate of interest paid on deposits____ 2% demand; 3.65% time——— 


oC ,000 


Dividends paid in calendar year $12,000 $12,000 $12 


The Colonial Trust Co. (Philadelphia). 
Resources— Dec.31'°18. Dec.31°17. Dec.30'16. 








Real estate mortgages___._________ $32,050 $54,550 $61,030 
Stocks and bends................. 1,568,996 1,160,325 638,328 
Loans on collateral. _............... 1,875,433 727,300 683 ,597 
Real estate, furniture and fixtures___ ,278 eee OO ea 
Cash on hand and in banks________- 311,098 536,375 347 ,492 
Commercial and other paper owned_ 879,169 790,557 789,243 
i i ge eG aE 16,019 29,881 9,585 

Sa Ue ea $4:691,043 $3,295,781 $2,529,275 
Capital seek paid in 

ap Sf Se $300. 000 270,825 270,825 
Surplus and undivided profits_-_____ 8,534 ettest; #700 719 
General deposits.-..............-.- 4,043" 509 _ 2,709,737 __ 1,967,701 

a $4,691,043 $3,295,781 $2,529,275 


$1,285,496 $1,245,273 $1,345,039 


1918. 
Rate of interest paid on deposits____2% to 3 check; 3 to i 
Dividends paid in ealandor vear Les % nh on * oF aes 


Columbia Avenue Trust Co. (Philadelphia). 








Resources— Dec. 31°18. Jan.3°18. Dec. 30°16. 
Oash on hand and due from banks_ $761,135 “$499,404 “3527, 486 
Commercial and other paper owned _- 206,496 181.712 

me om Colinteral..............-.- 871,660 1,376,464 676,289 
Loans ont bends and mortgages______ 86, 281,705 
Stocks, en a a Sie ovules mic 1,649,025 1,547,808 {1.247.298 
ee ewe 196,95: 318,130 
Banking , Any furniture, &c_______ 80, 410,200 180, 
OGper real estate. ................. 195,37 (338950 
Miscellaneous assets_______________ 5, 1,292 ‘ 

SS PRR ey CE ge 
ofabiiiies— $4,332,492 $3,835,168 $3,649,137 

Dp EE SEE Re ae 00, $400, ’ 
Surplus and undivided profits_______ P $03.1 551 00 txt 
Deposits KKK LSC eae wee ee ’ 4 ’ ’ ’ , , 
paretens Ela ale ale 16, 5? tet . —a 
RES pe, RE i se aly 4 ee . mie 
eous liabilities.........___ 5,471 5,154 3,070 
Dt tin ss date eeonenneceane 332,492 ,835,169 649,137 
department (edditienal) .-_ ~~~ $: 158.919 $1:158:614 #5520531 





Continental-Equitable Title & Tr. Co. (Philadelphia). 


Resources— Dec. 31 ‘18. Dec. 31°17. Dec. 30 °16. 
Real estate mortgages_......----..- $690,819 $1,050,760 $782,704 








Stocks and bonds__....-..-------- 3,669 ,29) 3,260,770 3,143,744 
Loans on collateral_.........--...- 4,270,922 4,379,223 3,931,176 
eee pant time loans on L. L. bonds ES ee Se ee oe ee 
ECT E Lai te ee 773,458 787,074 950,367 
Cash on ead and in banks___-.__-- 1a. 82 1,360,818 884,412 
ee ES ay Ee TA as 9,679 39,086 34,668 
sg Oe ee ee eee ad $11,590,999 $10,877,731 $9,727,071 
Liabilities— 
ES oe ike $1,000,000 $1,000,000 $1,000,000 
8 lus and reserve fund______----- 1,000, ,000, 1,000,000 
Undivided profits_.........--.---- 260,524 205,120 128,286 
 OONIOR. oc. eccrine nw 8,713,648 7,950,832 7,580,963 
I'ns on L.L.bds. for customers_ P<) @waumoa wl. ge 
ividends unpaid____..........._- 483 1,452 
EO 100,000 7OG mee. «°° tke 
Other’ Se aE ee 194,267 21,296 16,370 
a 90,999 810.877.7383 99.737 ,071 
Trust department (additional) _--_--- 7° 359. 381 ms ~ a $7,447,298 
1918. oak 
Rate of interest pete on deposits - -- -- ————-2% sight. 1% time———_——_ 
Dividends paid in calendar year__---_- $80,000 $30,000 $80,000 


Empire Title & Trust Co. (Philadelphia). 








Resources— Dec. 31°18. Dec. 11 '17. Dec. 30 '16. 
SEE aes aa ee er ee $39,180 $24,525 $24,817 
Due from banks and bankers_-..-_-_-_-. 57, 47,702 28, 
Ea ini Sp Rea 238,379 126,670 K 
SS ee SE Ra Oe ae 2,204 265 ,367 223,597 
xin ate i ae 190,264 219,354 217,047 
Real estate, furniture and fixtures--- 54,652 54,235 54,626 
EN REA se tae cn 553 | REE ue 

oe ee ee $1,103,089 $738,118 $638 ,286 

Liabilities— 
Capital stock paid in........-..... $156,575 $156,575 $156,575 
Surplus and undivided profits__._.-- 49,811 38,34 36,636 
le a 768,57 543,111 430,005 
Stn CNViIGGMe. .. .neceetctioune 150 83 70 
Bil aig Gs EES sa: Se 19S °° *Rictwak 15,000 

| 5 ET Re Sy $1,103,089 $738,118 $638,286 
Trust Bi cer nite (additional) -.__-- $21,401 $20,938 $44,276 


Excelsior Trust & Savings Fund Co. (Philadelphia). 














Resources— Dec. 31 '18. Dec. 11 '17. Dec. 30°16. 
BENE ELS Se Eee 859,56 $79,0 J 
ee eS eee 157,50 148,976 102,701 
coe YS EO | a eee 919,111 1,047,093 851,993 
Loans on collateral........<e-«-<«< 548,438 647, 505,321 
RR paging DIT oe RSs, IS a 142,779 139, 175 171,975 
Real estate, furniture and fixtures. -- 8,7 45,000 45,31 
ee Se. t cabacds ocatlaeeecee 13,163 11,128 5,980 

ES ae VT nase o 0 Ae ae $2,689,283 $2,117,851 $1,761,195 

nt penne 
ES EE ee Ee, ae a $300,000 $300 ,00 $300,000 
v ndivided 5 dik and reserve fund_- 104,757 166,213 166,267 

Depots ARE VS ON OR er ee ,279,406 1,496,638 1,294,928 

poyabve RE a es ho Sea ~ "Jo2ee 

Miseall SPOUT. otkaandonnckanéacet< eee nodes) “Seo 

ESSERE PEE Rhy SIR cs $2,689,283 $2,117,851 $1,761,195 
Federal Trust Co. (Philadelphia). 

Resources— Dec. 31°18. Dec. 31°17. Dec. 30 "16. 
a i ey ore Sa $729,540 $420,428 $287,269 
Real estate mortgages. _.....-.-.-.-- 212,773 179,073 151,473 
Loans on collateral..........-..-.-- 1,413,879 894,333 598,7 
Loans on persona! securities-_------- 14,028 218,259 168,760 
Ne ee cla netiones 66,200 64,550 64,240 
ne cama eae 106,960 71,942 55,616 
SS 2 hae enti 200,474 84,760 55,913 
Ce EEE Ee aes 5,840 3,763 2,775 

i in el la em $2,949,694 $1,937,108 $1,384,804 

Liabiiilies— 

Capital mocks a ge a ce $125,500 $125,500 $126. 500 
I i eu chee, 09,10: 86,977 
General = payable ondemand. 2,715,086 1,724,631 1 1182°097 

EER RG et a a SD er RAS A $2,949,694 $1, <7. ,108 $1,384 804 
Rote of interest paid on Ses eee re} orer.-- 2% check; 3% savings 
Dividends paid in calendar year._...........---. 6% &Z ext. 6% &1 ext. 
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Fidelity Trust Co. (Philadelphia). 














wane... 7'$i:601.300 *$6:213,806 $5.376,300 
Stocks, bonds, &c___-________-____ 24'156,960 25.415.068 21.067.128 
Loans gee © 830 16,657,438 
388 0,388 974,671 
1,797,450 1,735,150 
Accrued 268:430 “4 087 "307 330'0s1 
SR RRR NT ara ae 718.889 eaieas aS" a 
ea a ae elena Rg, $58,850,182 $55,058,743 $51,004,427 
Liabilities— 
SESS ea, Sia ne eS ; ; ,000, 
Depot and profits 17,259,346 17,995,575 13,596,949 
atta By SESS 24/802, "985,685 1353, 
es 10,865,792 pamcete Se ae 
Other i na pinities Shana iueadideececaak 2.613 77,483 54,271 
EE, SEE De Ta $58,850,182 $55,058,742 $51,004,427 
Trust department (additional) ______ 232,186 eri 221,773,237 210,173,553 


Finance Co. of Pennsylvania (Philadelphia). 
Dec. 31°18. Dec. 11°17. Nov. 17 '16. 
$66 $65.40 























CO NOG iis bincin mn cnn cstdnsd 525 $50,978 y 
Due from banks, &c__-...----.-.-- »291 373,389 557,886 
Commercial and other paper owned __ J 300,000 1,037,427 
Loans on ore Sar dictkt ie jaschataphacetoslige Chaban 519,076 463,370 545,236 
Stocks, bonds, &c.............-... 5,480, 4,887,881 4,395,524 
Mo RS ba SE Sa 317,000 272,000 272,000 
a 259,039 18,001 35,998 
SE actin thas eine a were axe iin oaee 4 2,168,122 2,151,982 

Pn aS tiled itbaincn iin sien in-getomaiaa esodhtp in ewes $9,552,947 $8,533,741 $9,061,460 

Liabilities— 

CeneOk BE 6 8 os ow cocneoneo< $3,000,000 $3,000, $3,000,000 

Undivided profits and reserve fund_._ 2,285,840 2,081,839 2,370,399 

es Be Se ae 1,369,386 1,282,048 1,575,305 

Bil OL, RES ee a ,000 r 000 364, ,000 

M aneous liabilities_.........-- 7,721 9,854 180,756 

Ws bbuseulcteveinbecunauses $9,552,947 $8,533,741 $9,061,460 
Frankford Trust Co. (Philadelphia). 

Resources— Dec. 31°18. Dec. 11°17. Dec. 30 '16. 
Real estate mortgages_........-.- ,030 $430,355 06,305 
Stocks and bonds____.._-.......-- 3,345,202 2,892,400 2,532,051 

eS eee 802,829 709,776 90,14 
Loans on personal securities_......- 114,817 54,512 29,521 
RS ES SERRE, BRE 819 : 25,000 
Cash on hand and reserve bonds---- 828,085 (322-580 348,650 
OR 216,120 200,714 
Other assets (incl. vault, furn. & fixt.) 11,472 34,727 ,500 

EE ciig act de cpadgeainains es av eansiga migrants ican $5,512,254 $4,685,440 $4,340,886 

Liabilities— 

Gapteal cpm $250,000 $250,000 50, 
Undi us and reserve fund__.....---- H's 000 ,000 364,204 
Undivided profits..........-..---- 04,861 144,148 136,667 
en. dep. payable on demand &time 4, bar" "923 3,864,343 3,572,515 

po TN 0 ic ci taces citi’ co asides dha 99.47 26,949 17, 
RR 8 EN ogee $5.512,254 $4,685,440 $4,340,886 
Trust department (additional) __._-_-_ $1,222,657 $1,245,182 a$1,240,812 

a Figures are of date Jan. 26 1917. 
Franklin Trust s (Philadelphia). 

Resources— . 31 2. Dec. 31°17. Dec. 30 ‘16. 
Bonds and a Npereenges and real estate_ OS (151,7 28 $975,028 $779,512 
Stocks and bonds____...----.----- 3,394,992 1,397,375 48,931 
Amt. loaned on coll. & personal sec__ 3.97 4,129 2,810,520 2,002,825 
NS EPI SS 594, 257 ,694 153,119 
Cer eR 6 Sc cece ccconettce 887,476 686,423 437 ,983 
SE BRS ES ESE rey 30,605 24,898 100 

CE oo. ch awsdaedattedionse di $10,033,239 $6,151,938 $4,122,470 

Liabilities— 

Capital stock paid in_--..--.------ J $600 ,000 $400,000 
Surplus and undivided profits___.___ 392,668 338,168 218,620 
DD WEED. 2. ncnccadkmoaoees 429 365 209 
ER a, a RRC Tor ae 8,114,852 4, 198 405 3,278,642 
B EEA TRI ES RANE aD 00, ae ees 
Mortgages (20-22 South 15th St.)__- 225,290 298" 000 225,000 

RRR SNS Se $10,033,239 $6,151,938 $4,122,470 
Trust department (additional) _____- $169 $1,146 $3,358 


Germantown ees Co. (Philadelphia). 














Resources— . 31°18. Dec. 31°17. Dec. 30 '16. 
Cash on hand, due from banks, oa "8799. 580 $856 ,874 $698,515 
pO RE 357,529 3,505,606 3,132,812 
Loans ost begee and mortgages... __- 4397 '320 434,190 "293.635 
A OS OS ie ee 4,818.406 4,413.748 3,931,443 
Real eng _o and fixtures_-_ 219,598 219,215 218,907 

RE EO ee 8,920 33,636 28,184 

le “a I See Rr $10,521,353 $9,463,269 $8,303,496 

Liabilities— 
S| SESE DEG HE $1,000,000 $600 ,000 $600,000 
Surplus and profits...........-.--- 1,101,246 1,065,076 1,017,716 
ga ee ER I EE 8,420,107 7,798,193 6,685,780 

| neat ae wee $10,521,353 $9,463,269 $8,303,496 
Trust department (additional) -____- $19,434,353 $15,481,053 $13,307,415 

1918. 1917. 1916. 

Rate of int. paid on dep. of $500 & over 0 2% 2% 
Dividends paid in calendar year____- 10% 10% 10% 

Girard Avenue Title & Trust Co. (Philadelphia). 

Resources— Dec. 31 °18. Dec. 11 °17. Dec. 30 16. 
Real estate mortgages__.....------ $191,150 $204,000 $174, 100 
ee mwene 450,612 399,812 358,149 
Call loans on collateral__........--- 871,861 526, 168 615, 837 
Time loans on collateral_.........-- 425 3,600 4,890 
Commercial paper.....-<.<----.-- 103 ,430 133;452 107 ,866 
a ER Tee 53,890 53,890 ,890 
SS SERS CROCE TE 112,250 70,857 61,601 
CS ETRE Se 133,170 76,189 209,849 
Furniture, fixtures and vault... _-.- 5,889 9,000 10,500 
on  ecbahinniioanents 161,486 164,453 674 

| ee $2,084,163 $1,641,421 $1,597,356 

Liabilities— 

Qepieal 0S EE ea ee $200 ,000 $200,000 $200,000 
i, "penile et ee aipseapetge 106,000 106,000 106,000 
Undivided i 69,346 69,134 63,746 
Sle Re ERE AE } 1,594,017 (398 ,393 370,226 
Bevo Ndeposi sits, payable on demand 747,175 857 ,384 
OS ERA RS ee 114,800 ROR yen sede 
SELB EE RE TREES $2,084,163 $1,641,424 $1,507,356 

Trust department (additional)... $42,668 $48,501 7, 





Girard Trust Co. ehonpoagmngrtyt 


1°18. Dec. 31 Dec. 30 16. 

















wk 31 
$ 8,336,530 $10, 526, 70 $10,649,146 
30, "245,393 21,658,020 25,478,819 
30'790'036 20,590,486 18,318,331 
,363,754 3,363,063 3,215,021 
162,500 720,0e ae 
Te are ee os ak $62,898,213 $56,887,649 $57,661,317 
Liabilities— 
NE GE a drach wcinehaene eat $2,500,000 $2. 500, pa $2,500,000 
8 OE OS age MEBs, 7,500,000 7,500,000 7,500,000 
See aa 1,365,412 1,019,516 1,490,003 
IS eae a ame ee 11,379,52 SOB B20 °°! Wee 
—_ Bi ak at I aac ciciees ceeaanigs a aes a 39,765,727 43, 389. 590 45,946,179 
RR SRE eae, 225,054 225.013 225, 

Other id tg cs wbGasiineawen 162,500 Tees. 4eae 
RS eke en ES Ee SOS. $62,898,213 $56,887,639 $57,661,317 
Trust dept., excl. of corp. trusts_---.- 221 oad. ,949 2203766, 397196273223 

Rate of int. on of a & over 2% 2 2 
Dividends rapier og ok be at ans 36% 38% 36% 


Note.—Figures are of petatin a Dec. 11 1917; b Nov. 17 1916. 
Guarantee Trust & Safe Deposit Co. (Philadelphia). 











Dec.31°18. Dec.11°17. Jan. 26°17 
$294, $310,323 $281,526 
767.936 621.8 640,156 
3,468,104 2,755,283 3,356,918 

436,100 412.1 ‘ 
3,264,355 3,628,003 2,212,974 

195,000 198, : 
ledged clearings — a eee are 

ties Pp to sec. eS a ee 
Securities pledged for special deposits -.---. __----- "42 

ae 547.134 663.566 : 
Other eas i a a ec 27, 136,208 16,326 
EAE a ea oe BER .- $9,586,295 $9,603,799 $8,867,698 

Liabilities— 
Capital stock. ....---.------------ $1,000,000 $1,000,000 $1,000,000 
Dudivided t "RRs ee, a 119'354 196,211 SOs t TS 
De ann 7.099.644 7,704,512 7,055.70 

oans disc ,000 iimeihen - >: ——__ 
a... 31.798 102,976 6.756 
a ae $9.586,295 $9,603,699 $8,867,698 
Trust department (additional) .....-. $19, ‘417, 583 $19,624,940 $18, eet 


Haddington Title & Trust Co. (Philadelphia). 
Resources— Dec. 31°18. Dec. 31°17. Dec. = a 














eee, Sees; HO... .. sui dueunweee $1,425,754 $665,289 J 
Mortgages SE I EE iS SE Ee 24,600 30,200 J 
Loans on collateral & bonds & mtges. } 482.870 {309 185 298,480 
Commercial paper_...-...------- 201,425 166,768 
me Ss OS ee ee eee 69,097 64,570 53,260 
Cash on deposit.................-- 236,887 79,850 78,008 
Office buil oy gc & fixtures -__ & 9,3 50,605 
CN I ask is cesecnimsieicedaenealiaianincn 29,404 14,369 10,744 
i ol aes rat ce $2,329,352 $1,423,900 $1,122,164 
Liabilities— 
CE BNO ike Sen dnnuduceenw $125,000 $125,000 $125,000 
Undivided profits._.........------ 66,679 49,849 44,648 
SS EE PAS Sarees 2,135,887 1,244,725 950,120 
Fee SENOS. . wccncackhddusuceon i ,326 2,396 

, | ae ISS ae oe eR ee $2, fare. ,352 01 6a 900 $1, i133. 164 
Rate of interest paid on deposits_---- ——_-———-2% —e, 5 366 % savings— 
Dividends paid in calendar year_-_--- $7,500 $5,000 

Hamilton Trust Co. (Philadelphia). 

Resources— Dec. 31°18. Dec. 31°17. Dec. 30 16. 
Clee G0 DOIN. 635 c po sedbtaane $116,014 $124,104 $109,660 
Checks and due from banks, &c_-_-- 312,999 190,952 222,878 
Reserve municipal bonds_-_.-.-..--- 318,470 6 6,905 
Commercial and other paper owned -_ 356,816 483 ,936 443 ,456 
Loans on collateral.__..........--.-. 390,040 287 ,587 277 ,458 
Loans on ong f que mortgages-_-_.-- 142,710 130,285 4,963 
ee OS Dv ge ea ee 789,986 8,419 516,245 
NOE, na ec 154,212 791 114,108 
Real estate, furniture and fixtures _ -- 290,621 1 x 531 245,629 
Accrued interest receivable___.____- 24,256 15,255 15,772 

OS MR Ran CIO si Ge ET SIRE Se $2,896,124 $2,405,515 $2,087,074 

Liabilities— 

i. i cresiphiciec matinee $200,000 $200,000 $200,000 
aig IRS a RR, ESSE Raga 200,000 200, 200,000 
Un avided a ne 41,978 31,784 21,940 
et ea TS RO eA Si NI 2,444,558 1,863 ,957 1,656,372 
Bt s payable ses PORIRRRAL isha aE 5 i116 00.006 ee 

SSE SER Aa Ra 
Accrued interest payable__...-.---- 9,472 9,598 8,581 

IEE Se Seal Saas ie ee eee ect 2 > ame $2,896,124 $2,405,515 $2,807,074 
Trust department (additional) -...-- $71,333 $72,829 $88,078 

1918. 1917. 1916. 
Rate of intereat ped on deposits__._.2 to 3.65% 2 to 3%, 2to 3% 
Dividends paid calendar year_-_-_- 8% % 


Holmesburg Trust Co. (Philadelphia). 








Resources— Dec. 31 °18. Dec. 31 '17. Dec. 30°16. 
Ce es. uitwiuiednkes $44,490 $40,209 $29,719 
Due from banks and bankers-_----.--~- 97 ,87 1,23 61,146 
Commercial and other paper owned_- 32,621 30,047 28,476 
EEE ENE 120,191 104,094 117,772 
eit ea, EEE! GS, ER 601,305 537,905 467 ,540 
RS <a RR Ss ECS ae 98,537 77,123 76,766 
Real estate, furniture and fixtures__ 38, 38, ,000 
Miscellaneous assets_......-.------ 7,852 4,905 3,993 

_ | SP 5. eee es ae $1,040,871 $893,515 $823,412 

Liabilities— 

Capita, ots EO eiaeketniain am $125,000 $125,000 $125,000 
en eesti ine a 70, 70,000 ,000 
Undivided ee ene 30:816 29'018 21'236 
meee 814,237 668,110 606 ,617 
Deets OS SPREE EEE SAL AE 28: 36 48 
Miscellaneous Pa bilities diteinentihaen aise 535 1,027 511 

a oe ca ie eet Ie $1,040,871 $303. S15 $823,412 

Trust department (additional) -_---- $21,414 B $19.272 
1918. 1917 1916. 

Rate of interest ped on deposits_—- 2% —-2% check; 3% sav.— 

Dividends paid calendar year... 5% 5% 5% 


Industrial Trust, Title & a Co. (Philadelphia). 





Resources— "18. Dec. 31°17. Dec. 30 "16. 
Coat 6G PesttlS.. caccvccevnusewnde $1 "$00,287 $1,166,793 $1,333,701 
Loans on collateral_.........-.---- 1,581,935 1,283,082 : 699.715 
seeerengns on. and und rents._...... 1,277,590 1,791,667 459 
OI ON 3,278,907 2, 3 3°81 7029 
Real estate , i ‘ot encumbrance) -.. 172,512 183,612 186,600 
Dasking house. . csscdscoscssucucds 56,214 56,573 59,860 

OE ccnttisdtubetinntiadweibaae $7,687,445 $7,472,090 $7,757,364 
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Industrial T 
rust, me oa Co. (Philadelphia) Manayunk Trust Co. (Philadelphia). 
ree on pes ere ; prgsources— Dec. 31 18. Dec. 31°17. Dec. 30 16. 

cable tock (al paid)... ------ $sb,060 "3300.00 "$50.00 | Stones and bonds e-777272777772 Rors738 © *seoc480 | “762-978 

Waleed seca tans ------------ *“Bee ‘ine | Re rare oer secant eed est-ae 698,000 0:289 

Set aside for taxes accrued____.____- 20,000 15/000 6.000 Real estate and ware... .... 1 "650 70.050 be +c 

2 een sarees neta "30 | Gash omhand--.....-------------- 76,015 86,567 56.983 

a ee 5, asn on Ge Se dicsinth.siv an wes 00 enn aint led ie : z f 
TEES at MRS ae 5.818 b05 5,670 000 Other an ce a) 20" pir ae 78S 
Rovorve for depreciation 100,¢ wea re a ee ee 
pe ia pha : == aL Total 
ol oa ST eaT ass HE ; otal _..-..-..-.-------------- $2,604,061 $2,467,090 $2,270,3 
ouae meade (adie = $3°134,617 35; 291,907 35°700;680 | offabilities — $250,000 $250 = 
niet 2 | Ra aa i818: HOt 1916., © | Surplus fund=2=27=-222<27222222=2 “Bao ono 340000 °235°000 
Pereen peld on depen TSK AK, 2.65 Doe. —2% Gee, 8% meee | Sere pele ag et | gk okaaas 
; 049 

Integrity Title Ins., Tr. & Safe Dep. Co. (Philadelphia). | Gree athe: 2222222222222 “is 6s | 
Resources— ee OR oe : : 

Real estate mortgages___- $1,210,429 $1,689,706 ; ) Total 

B kate mortgages....--------- §}.210,42 eT Cy a lalate $2,604,061 $2, a $2,270,396 

Loans on coll. & com. paper purch-_-.- erate 2.828. ort est oo seaghongrsioo nae ene Tangy " isis. atc 130 i186. 

Real estate, furniture and fixtures ___ 86,186 : "84. Dividen ape ane 

Cash on hand and on deposit 965,57 83 '605 Sie: R interest paid on depoette._-- nk” fa 

Gash on hand and on deposit... . ..-- 965.571 605 951,486 ate of interest paid on deposits --- -- —2% chk.,24%% inv 0% 4% spec -— 
Sa sa 7inS71 7 2a319 Gabi aes sabe Street Title & Trust Co. (Philadelphia). 

can ilies ee ee co esources— Dec. 31°18. Dec. 31°17. Dec. 30 16. 

lus oer ira trie dapat tea 1550-000 1 275.000 1500 008 Due com banks and bankers Be ca $247 338 $134 O82 oie es 
vided np RaeR esi ance "332.153 "305.887 "302'977 Loans on collateral_.........------ 1,401,394 $96'450 $86'039 

PE nannn------------2----==- 6,531,027 5,428.136 5,481,183 | Hong, Myronds and mortgages. ----- 1 288:372 | 338-2 276.039 

oas2seccecceceeee 904 | Mortenges <22222zzzzz2727272727. BGO BBB 200 
a 713,27 , Real estate, furni id fixtures__ : ‘ at 

Trust department (additional) -.---- 31.275 34 31,058°705 $7 :083's04 Miscellaneous assets. : be. ------ "54,008 38°303 30°672 

Rate of interest paid on d ie ‘ ee a Total -- 

Sivuiaiatenla th olcnter peers... $80,000 “$80.00 "$80,000 a Y ies — ees ees eee 

: 20 | Capital stock paid in_...........-- 
Kensington Trust Co. (Philadelphia). | Srp! (est iannene sae *225,000 "200/000 *175:000 
Resources Der 3h 8 18. Dec. 31°17. Dec. 30 16. D — AGE wat, dekalreaa 4 402'508 2 obiaes = 
ee collateral & Geni cecur” | Pepe OSD © 18322-3800 $408,452 | Other llabilities.---°72---2-tttttl2 62, or803 28 518 
Stocks, bonds, &c.........-------- 497,514 1.439.570 1,128,051 

Cash on ha: ‘450,105 | Trust deparment (additional)_----— ] 

oa on pat nd nd and apes. onsecee 1 eas ae if a 3 ett Trees rence: (additional) ...... ” Hees $3,363" 4 $2,856 tee 

Other assets. —2°2°2020202020200020 28:290 12,478 2330) Rate of interest paid on deposits ih _— ot 4 17, 1916. 

Sheer <<<. ‘oO 
autabuities—= $6,447 386 "$4,270,249 $3,565,794 | Dividends paid in calendar years-----6% reg. & $2.50 ex- Ae Oe 1O% ex. 
Serta vnidividd woeage-*-707" $200.000 $200,000 $200.000 Tae oandmgeamanaal Union Trust Co. (Philadelphia). 
fy ee Rah, aman 35, snptesl bes urces— Dec. 31 °18. Dec. 31’ 
gent fund...---.----------- , $5,000. org 3 oan : ; . 31°17. Dec. 30 16. 
pecs. eeaieioninn-gs~<n-=--~ 5.778.790 3,799,657 3.186.533 Cash < on, hand : and in banks_-_...-.- 04,078 $419,767 $294,068 

Siaiienebet Uebtisies 22-22-22 Fh aR Sir rt etme. ..-.-.--.-...--. *f3's03«feaiony? «= Bpei7 
ee : Stocks, bonds, &é_-------------.-. 1,889; 

ES “He ais MaRS | Mian nnn 13335 “33800 "351735 

ll cicchi ceo deems... RRR RR qao'907 BB i Bee 

Dividends paid 5 FB en po gh & soe B+, B% ravings — Other assets._--2222222222222222- "40,548 "87847 794" ‘693 
Figures are of date: a Dec. 11 1917; b Jan. 26 1917. P= -— were e nner nnn ene ---- $3,324,991 $3,284,788 $3,280,477 

The Land Title & Trust Co. (Philadelphia). Surplus ies tae corascorhirearsanste adele Ys i th Po 
Resoures— §## ||. ~~ Dee. 31°'18. Dec. 31°17. Dec. 30'16. | Undivided profits_-------222222222 ; 

Cash on hand. --- Ey tO ERS eRe ce Tie. 188 Pn E5n8 WF Dee. 3 1S. Reserve for depreciation DER REE 71-200 131. 117 "88.708 

eee j 539,649  2,579°800 peParvae Sears Ds oom = = = nial 

Loans on coll., koa and mortgages. 8,338,104 10,1 "922" ea ant alana 2,076,335 2,038,502 2,020,945 

Stocks, bonds, &c.....-.---------- 4, 155.079 8.085159 10.256 268 ther abilities: --~727272222722222 22, 15,169 10,823 

tial biismgumonn 751, "486,390 4.665 | _ Total____- 
~ peetnns spn ‘ OOS f 8 OU w econ ccecerongepceenoscnes $3,324,991 *$3,284,788 

7 i.............--- wenaseiein ie lle ts i eT Trust department (additional) - ----- $1,634,673 $1,637,626 $3280 ook 
Total. -------------2---2-----=- $21,474,663 $21,267,689 $20,690,807 | Rate of interest paid on deposits.  - an 2% al” pao 

Capital stock i paid in... _----------- $2,000,000 $2,000,000 $2,000,000 ese TARE ama ee - 

and reserve fund__.-_----__ ‘000, : ‘000. i 
Surplus and reserve fund. ..-..----- 900.000 "6.000.000 5.000.000 Mortgage Trust Co. of Pennsylvania (Philadelphia). 
Des Ee oe ae ccemrson 13,964,653 14,030/035 13,536,740 | of fon Dec. Sh 28, Dec. Sh 17, Dee. % 26. 
PE ne cere y eT mn NY a $2 1 474 853 $21,267,689 $20.690.807 Due from banks, &c___---2-2-222=2 39/630 36.261 13'998 
Triatistles for Calendar Your— wore ‘me ) eee : 8 75.500 
Amount of deposits receiving interest.$12,075,240 $12,064, 569 aan ek | ies eno 26,763 44,558 30,884 
Rate of ‘int paid on 1} .of 300 & ag 2% 2% % a ter. efor 18'378 22'579 setts 
: year (payable quar ee.) ae a 2 re ee osscusaeane ’ , 1.48 
prc. pol oge alg gg op med 4% 18% 16337 PE cetudwiconedemminns.  aenghm 33 37 
ures - 2 SEES ETO 
‘. Liberty Title & Trust Co. (Philadelphia). Capital stork. a Soe 
aoe Ti” Me OR ee aE Sie, hee Ee pang ~orese-“seereronn= 125,000 

ae De. 3 2. ™_ 3} di; Dec. 30 46. ON EO Se ea . 9,763 $125.000 $125,009 

Due from banks, &c_......-.-.---- 308 107 peter 336,90 og Nl etetebabepabaite 18-904 o3 472 41,438 

Loans on collateral___-__---------- 1,292'971 1,005.0. 989'6 P| Cee See ies....... 2nnnn-nennoee 4.301 4,116 

Stocks, bonds, Te ia inc enna 1,198.007 "984,651 1 853-681 SO Mr Ge see es ea Mans 

FEROS panama anaeaa=a------- — OR ORR ERAS | Tee Smartmant, (additena n en 8 $7:500 *"$7:500 

Real ¢ estate, urniture and fixtures.-_ 296,000 296. 302;300 ee paid an deposits, 2%. 

ee co dbananamece 3.775 6.491 20.782 ; 
Eas iis Sedna iinatninssthisicinse $5,985,117 “$3,425,363 $3,587,201 | posour Mutual Trust Co. (Philadelphia). 
ter , ces— Dec. 31 "18. Dec. 31°17. Dec ; 
ne ash ; Pe oy 

Genie pti i Fase Fa 500.000 $500,000 $500,000 | Bue trom banks aud bankers__777777 48370  *98'056 — *80"106 

(teh eee spe ge 931.027 2,389'421 2 569.968 Commercial and other paper owned __ 232'458 173. $ $9108 
ere tiates6r<o-"22*~------"- e313 13°433 | Loans on collateral _- vols 11,613 4668 ae aay 
ee - _- 318 __"_ 18,433 | Stocks, bonds, &-.----0s..2222-2. 540! 

Trust department (additional) __.__- TT TTP Prt ¥ ty eet Mortgages - —- -- -- «~~ ----2-----=-= °75:610 107°108 122 ‘100 
Statistics for Fiscal Year end. Sept.30— i918. i917. + ‘964,382 | Furniture and fixtures... ......---- 9,290 8,590 590 

Total profits for year.....-.----.-- $177:174 $181'578  $in9.603 | *°S! estate----------------------- 169 51,650 58,250 

_ ns oe during yore. - 49°815 50,354 rye Total ; 
xpense of institution, same period __ f "86% : (a i ld hl gia crea gt awe 

Amount of div. on company’ bP eteck. a 33 has 39088 34°490 Cc ak pen a ee oe 

qucun of deposits receiving interest 2, 206. ve 2,229,958 1,853,055 oo ” paid in-...-.-.------ $438,043 $438,043 $438,043 
ate of interest paid on deposits__--_ 2&3% 2& 3% 2&3% Petpive-- I or ee ry 50,000 

E aeecnaaaitielskiiietes : 29:927 : 
i *Logan Trust Co. (Philadelphia). a: ne 1719:308 100/000 038.907 
ources— en ee hie ee eae a 

NS ERE SG, ap ee i ; 7 Total___.. 

Due from banks and bankers--~.-.---.-.- 7373-218 etter eH ’ eM Rake ™ at a as (5 eos 51 

Loans on co Hleseral saber eure Galea aaa 2,984,881 2,392'267 2,262°481 Rate of int. paid on dep-2%,3%&4% 2% 1 19 

Bonds, stocks, Re.-22TTIIIIIIIIIIL 7ARA684 8.000.148 2,806,106 *Northern Central Trust Co. (Philadelphia). 

Heal estate, faraiture and tixtires--~ 1,803°614 1 104: 35 —-B80'148 | Cash on hand *Dee, 3} 118 
a SETR- ooncncecneoene : ,250 aaa RISES 139 
Feta. -- a aa $14,502,671 asa $6,172,701 - mumarcie’ paper SII, ttn scihcnssneientsesiaiiasiiaaoteniaiientinmnalieds reer 

Capital stock paid in__._._---.---- ,000,000 $1,000 $1,000,000 | Bonds, Pi meevtstouiccooarassnsinginnvenenhesit 5-07 

Surplus fund and undivided profits. ~ ‘428° "510120 450435 | Office i sietuiasnniancghbsdigns died indie nebioa 198°000 

D ea le Ra 453,932 5,145°'163 4,165'534 | Furniture and fixtures_---------2-222lLLLLL LILI = 
round rent eB ERE CLR: Te RAT eee 660 0,000 Other I en ens ee eee ee 5.012 

SE ciitietancancasecesene 3,690,000 ae: eee peace ; oa 

Misedianeous EE POS OI AO AIS - 270,672 8°359 6,732 | Poth siarw nnn nomen n ee nene $414,518 

Teens dapartanant (udiditiowal) 227 -~ BL ASOOOD  RARDL' SAD ot ROEEG | eed ee cpa n- ~~ 2a enon ces ao ener er enone eons $148. 

an Tr a and na wiles be. cantata in a euadinanmenammelianin 3 
Dew ° atter reso : 
of $2,620,501" and on Dec. SP 1018, , $200,417. Greee a6 WUE OD URIE | GOR sence setiiice-snnncnscoeeeoenncecerneseoecceess $414,518 
are te Jan. 26 1917 *Began business April 15 1918. 
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Northern Trust Co. (Philadelphia). 








Dec. 31 °18. Dec. 31 °17. Dec. 30 °16. 

estate mortgages_........._.- $1,185,405 $1,580,880 $1,678,855 

Bonds and investment securities.... 6,453,7 ,851,364 5,291,591 

EGGERS C8 COMMGGE). .. oo cccnkonss »722,106 2,907,249 3,069,503 

Ne Ea 460,985 38,766 337 ,822 

yen on — |). eee € 735,069 714,287 

Ni lin iassatginiselbaibaeihtoecciciceaitich 29,019 17,339 14,666 

NN NK cso es en tsi ntomsenen cock $11,618,769 $11,430,667 $11,106,724 
Liabilities— . 

Surplus IS iit i sins eae ies Saletan i $500,000 $500,000 
| FE RR RAO es 2,000,000 2,000,000 1,800, 
0 Ea ree 249,156 214,698 288,494 

ee for depreciation. ........-- OT Fee ona ee 

IE cits ain calth ist mista aimaancititiiin tkmpes 8,769,613 8,715,969 8,518,230 

Pie itn iby sain ita cata eeiemeseaid $11,618,769 $11,430,667 $11,106,724 
Trust Spaees oe - ies ol $14,110,913 $12,862,427 $11,504,222 
Statistics for Calendar Yea 1918. 1917. 1916. 
Int. credited depositors during 3 year... $210,901 $213,592 $180,432 


Amount of divs. on company’s s # : : 
Rate of interest paid on deposits. _..—————__2% & 3% 


North Philadelphia Trust Co. hac i = 








ces Dec. 31 °18. Dec. 31 °17. Dec. 30 °16. 
Stocks and bonds................. $1. 792,942 $1, 109. 848 $915,232 
PRO AE Et ERE RIE a 1,071,852 1,112,164 18,596 
Amount loaned on collaterals... _-_ 982.575 90,514 690,407 
Amount loaned on personal securities 147,663 96,632 66,347 
0 Uf Seer ae 292'613 171,29: 165,480 
Cash on deposit with banks__..... - 268,253 52,316 220,739 
Real estate, furniture and fixtures __ 106,271 62, 62,500 
SG ioe ccckecccdshoconens 4,055 16,282 2,192 
Se id eek aisles tent en mianatendag mentation $4,666,224 $3,211,548 $3,041,493 
Liabilities— 
os aaa ocr ernineeiemebmesiow $250,000 $150,000 $150,000 
I I aS a cn neces in cimaoiipeped aed 450,000 250,000 i 
Undivided iin caine ie cul eaew 59,538 29,298 45,720 
Other liabilities. ............-.-... 675 DD... siiaiinniiealian 
Gen. dep. pay. on demand & time... 3,906,011 2,763,987 2,645,773 
be caiiih acacia ian caclbcaiaibaniiid dacaasatS a eiae ok ais $4,666,224 $3,211,548 $3,041,493 
Trost d Sesaieaaas (additional) __...- $175,781 $149,532 $106,308 


Northwestern Trust Co. (Philadelphia). 








ces— Dec. 31 "18. Dec. 11 °17. Dec. 30°16. 
I rites cot wre cveeninten ee encceninee $372,311 $240,158 $231,136 
Cash on di EEE STS 593.3 203,978 08,501 
Commercia per purchased__..__. 1,135,836 1,081,499 815,284 
Loans on collateral. ............--- 1,552,37 556,405 604,036 
Loans on bonds and mortgages__..-- 770,1 560,200 661,700 
Stocks, 1 arpa | SRR ls Sale 1,514,389 1,204,482 899.661 
EFS LDA PRP SEE oS: Ret Pn 622,75 591,550 

Real quate, furniture and fixtures... 74,000 75,651 74,000 

Total eee $6 012,360 $4, 545, 123 $4,285,868 

Liabilities— 

— Reh ticiahasch dite chee saapertaiocatn teeta tes $150,000 $150, asl $150,000 
pe Ol inn rien cuebal piidiebeasaey harem 525,000 525,000 450, 
Undivided profits..............--- 49,352 18,929 58,792 
Hii bdo naainnenaium 2 008 3,851,194 3,627,076 
DP victtcdinempamiséiemeocanne $6,012,360 $4,545,123 $4,285,868 
*Parkway Trust Co. (Philadelphia). 

Resources— *Dec. 31 °18. 
Cash on anne. Minann Re bint egiecah wen wud achinn mene iiewiae $60,954 
ON OS OE EEG 50,853 
Commercia aes So a calitiace odin tenebien ahaamencaee 8,543 
ee eM sd wis deniiw ah ae aie b ads 21,178 
I UR a Ee ALD SEN ,400 
as Se EE I oo, senso wes th dc anttehin matin ene J 
ae IS Sag SA Bae a RA SE A eT EE 77,185 
Mortgages andl Ng” age Seana te Rega ,92 
RR a i RE EEN: 8 AEA AE LAE EES BES 78 
NEE IESE OLE DEEDES TED 2,402 

SERS Sie a pala a SRE Sa oe SL eR MT RL OR rey tr $480,227 

Liabilities— 

I os oa rc, 5 ras ae bbaeain Goemnesec inca mickcaia ai aia can $125,000 
CO EEE LE LS LEE AION Se SA ATR 20, 
a ae ani parle etna aaliaaer a 279,730 
ep a a ee REN ae RM TE nN HEE ESN RN > 
ts IE SS SE SE SR SR | Ni oR aL. 

| eR Net ee eter een SEAS ae Ae AAR Pw Bey MRS eee i 7 $480,227 


*Began business June 24 1918. 
Pelham Trust Co. (Philadelphia). 








Resources— Dec. 31°18. Dec.31°17. Dec. 30°16. 
Real estate mortgages.........---- $84,575 $91,375 $70,550 
EE OS | EEE ee 575,961 546,120 505,474 
TSONS GB COUBSOTR. onc ccccececcee 428,607 332,171 274,668 
Loans on commercial paper_...---- 109,502 146,549 149, 271 
I knw 71 40,460 59.766 
tO Se. cen meumaiminn 118,197 91,658 75,408 
ree ee if} 43,400 43,450 
LS eR ee 14,460 13,144 11,260 
Bank building and fixtures__.....-- 46,750 46,750 47,750 

Set air kn ithe Sadi ath ened aienasadinel $1,472,120 $1,351,627 $1,237,597 

Liabilities— . 
ach ER Aas I er $150,000 $150,000 $150,000 
s as 80,000 80,000 80,000 
Undivided profits_...........----- 30,193 29,997 25,971 
General deposits payable on demand_ 1, 196. '888 986 ,586 981,602 
Ge So ccvecncnucecandace 039 105,044 24 

IE, SE Ne a a scare 120 $1,351,627 $1,237,597 

i918. 1917. 1916. 
Rate ofint. paid on dep. of $100 & over_ —2% per annum 
Dividends paidjin ca endar year..... 5% 44% 4% 


Pennsylvania Co. for Insurances on Lives & Granting 
Annuities (Philadelphia). 





Resources— Dec. 31 °18. Dec. 31 ‘17. Dec. 30 ‘16. 
i $629,600 $1,473,873 $1,867,227 
Due from banks and bankers__....-.. 6,039.809 5.611.752 a .190 
rt oe i... ccncodahioudece 24,833,787 21,067, 312 25,788,438 
i ae emheewemewn 4,333,235 4,885,610 3,923,767 
Mortgages Saris eieeciienaiitiaMesnenimee ©’) duane 1,158,750 1,403,891 
Real estate, furniture & fixtures_-_--_ 933 ,235 "933.23 933 ,235 
Reserve fund for protection of tr. bal. 4,915,607 5,527,755 6,087,718 
Dy SN nn eamenione 352,296 351,929 353,712 
Ee n.d enameneee 358 57,496 64,925 

etd cara len os clan echdai apa es $42,133,927 $41,067,772 $45,811,103 

Liabilities— 

a a cies elaine aeslin dais $2,000,000 $2,000,000 $2,000,000 
aad ay ee 5,000,000 5,000,000 ,000,000 

itches titi aiedina lin is 318,152 525,254 574,557 

Loans on comm’! paper rediscounted. 6,129,000 -..... ... idsco 
for Se ag a hie 

ERY >. a retire 28,050,110 33 560.661 38,094,528 
ee rt a tela 116,660 11,857 142,018 

0 Eas eee $42.1 Prey itt $41,067,772 $45,811,103 
Trust department (additional) ome ios: 18448220,573. ,128 
Rate of int. 08 400. of $100 & over__- 2 
Dividends paid in calendar year-..-.. 28 28 28% 





Pennsylvania Warehousing & Safe Deposit Co. (Phila.). 























Resources— Dec. 31°18. Dec. 11°17. Nov. 17 °16. 
Og ERE, SRO CT $38,308 39 1, 
Due from banks and bankers__...... 294,55 0,683 2,37 
Accrued storage charges. ..........-. 118,954 79,691 ’ 
Loans on collateral................ 782,136 587,776 453 672 

on personal securities_....._- : 33, 57,319 
Investment securities owned_......-. 999,542 702,705 554,502 
Real estate, furniture and fixtures__- 898,712 798,267 798,267 
ee GUNN os cna nctnndinine Gadacine :279 155,928 126,216 

TO i icitiindtdiectetiemmnneniinn $3,240,699 $2,642,656 $2,320,276 

spree 
IID OUI cision cusp caiessietle ecainminseincnie $1,000,000 $1,000,000 $400,000 
Surplus and aaiataes profits......-. 76,860 76,860 649,885 
pL SSE SR, te 781,052 944,527 769,843 
NE Sa, nin dbsdiidaemeen 1,105,000 355.000 275,000 
Oise? MADERA, occ ei ccncokseus 277,787 266, 225,548 

OS Rs 1G ape ee eae ek $3,240,699 $2,642,656 $2,320,276 

People’s Trust Co. (Philadelphia). 

Resources— Dec. 31 '18. Dec. 11 '17. Dec. 30 '16. 
CE I aie eee $173,603 $152,186 $494,150 
Due from banks and bankers-_-_-.--..--. 240,3 63, 

Commercial and other paper purch.-_ 638,274 801,92 
Loans on collateral__.........----- 892,586 479,659} 1,805,261 
ponds. eh RRP p+ ‘487 340.188 

I a cig cscs a hbee abia : 

SRE Re Ry ee eae 387,158 eb 655 407 ,456 
Furniture and fixtures...........-.-. gi. 174 21,008 
og Se 185 23:155 5,000 
WO. cscs date scncetuad oooed $3,648,264 $2,748,919 $2,711,867 
Liabilities— 
Cn CON oe... ccm oemee $634,450 $634,450 J 
Surplus and undivided profits. .....- 115,061 152,02 154, 
MN ii sa te nal dhs Chedeeiniabin ws oo 2,710,191 1,648,812 1,817,819 
Letters of credit issued_.........--- 5 RE nC ,000 
Other liabilities (mtg.12th&Arch Sts.) 19,312 113,637 100,000 
Bills payable on demand_.......-..-  -..--- Fee ON SRS 
Bills payable on time_.........---- 160,000 ee. tapes 
FREE SALT RON tag $3,648,264 $1,748,919 $2,711,867 
Trust department (additional)... $80, $77,601 a$15,665 

a Figures are of date Jan. 26 1917. 

Philadelphia Trust Co. (Philadelphia). 

Resources— Dec. 31°18. Dec. 31°17. Dec. 30 '16. 
a a cal $1,091,876 $1,360,349 $1,369,512 

Due from banks, &c__.....-------- 3,292,6 3:439.071 4,317,359 
Loans on collateral__..........----- 15, tty 283 12,183,215 12,789,855 
tere PN, MO ancenpdcanabietan 7,122,795 7,810,791 9,893,868 
2 ERIE Sr ee 37° 37,500 37, 
Real estate, furniture and fixtures. 716,053 628,384 614,923 
ee a 3... ccontsnanennete 253,718 199:813 179,982 
PEs canadien s ~ atm easiaie $28,429,899 $25,659,123 $29,202,999 
Liabilities— 
I ne cainiias $1,000,000 $1,000, (244 $1,000,000 
po nee and undivided profits. .....- 5,218,609 5,080,825 5,129,678 
pA RI RP 37-6 ‘778, 453 19 ‘A411 "328 22,943,135 
Notes . bills rediscounted__.....--- 4,252, ae «Mtr <a 
oS TO ~" ee reas 60 6 
ee ee 180,071 166,410 130,180 
NN is Sida Kb ehane cabal $28,429,899 $25,659,123 $29,202,999 
Trust department (additional) -....-. 153,709,734 127,260,711 118,740,897 
1918. 1917. 1916. 
Rate of int. on dep. of $200 and over. 2% 2% 2 
Dividends paid in calendar year--~-~-- 24% { 24% reg., } 24% 
. 2% Red G. 


The Provident Life & Trust Co. (Philadelphia). 





Resources— Dec. 31 '18. Dec. 31°17. Dec. 30 '16. 
I nn. Soe mneeche $753,250 $622,750 $461,348 
I I is cae canon 10,376,190 9,513,873 8,808,923 
Loans on coteteral eae alncchces wisiiiglioes 8,492,118 7,194,356 8,784,315 
RH Se a EIR 200,1 % 255,100 
L. L. ee me. SOG We i Os Baswesa ye ee ee 
ge SSR 667 ,241 1,140,024 1,176,788 
Due from hn and bankers... 643, 1,052,689 1,088 ,291 
Miscellaneous assets..........--.-- 33,038 1,724 3,457 

ee amanda $22,536,048 $19,725,516 $20,578,222 

Liabilities— 

Ce NE en ciistibigia aimee $2,000,000 $2,000,000 $1,000,000 
Ra Rt CRE I BOTAN 000, '000:000 5;000;000 
Un widied ET DEPOTS ta 1,101,032 810,826 715,286 
PD SO... .... aaistintiebin eee 10,521,925 11,799,080 13,818,746 
Cert.checks,clear .-house due bills, &c. 5,014 15,610 14,109 
SI, OU 00,000. , 30,081 
Liberty Loan subscriptions----....-- ts =~ 8 36=«s desane |. 
ec waucdh ewan 320s) ts Cw omew..4: eee 





RRR iar Tc Rs I $22,536,048 $19,725,516 $20,578,222 
jpeurance copartenens pate me =uee, ,970,640 $90,621,156 $86,474,674 

rust artment onal) ,inclu 

ing catperation ~  REOE RES $95,602,318 $84,173,082 $18,916,433 


ig, 196. 
928 2% 


Real Estate Trust Co. (Philadelphia). 


1918. 
20% 
2% 


Amount of divs. on company’s stocks 
Rate of int. on deposits (generally) -- 








ces— Dec. 31°18. Dec. 31 '17. Dec. 30 °16. 
-- A a $267 ,000 $267 ,000 267,000 
Pes ae 228,144 212,374 227 ,876 
Due from banks and bankers-_-.-...-- 1,066,983 66,59. 773,026 
Call loans on collateral_..........-- 1,808,589 2,641,138 2,639,618 
Time loans on collateral........---- 375-701 20.6 ‘408 317 
Loans on bonds and mortgages------ 5 337'745 3,233'829 2,207°294 
Fee amen 3,131,9 142, 137, 
GENSE GEREN. cccccnccceatancaneses§ seseenee 103,045 25,140 
nn we eaiinainemalanal $12,295,281 $10,836,862 $10,262,808 
en psa $1,319,600 $1,319,600 $1,319,600 
Capital stock paid in.......-.--..-- P d ¢ ‘ d 
Capital stock, ipreterred (full paid)-- 2.236.200 2.364.600 2,429,000 
Undivided profite.........-.------ 629, 597,581 533,681 
De Ecteceagguecnocenebasenoce 6.711.108 6.054.137 5.979.318 
SS ROI PLES Fe 
Dr asessindediietiibinieiaials 135 R .... aacous:*° See 
EE etetaaneetegsoanaae SO ee 
Tek. -caweceeqotusnnetnaenencs +295 vrt 10,836,862 
riotal- scianeink’ Gudditional) -..727920'327 440 $29:048,089 420.818 398 
eincerh na 1918., 1917. . 1916. 
te of interest paid on deporte... = 
Divs. paid in cal. year on pref. stock. 900,266 $95,496 $97 3% 
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Real Estate Title, Insur. & Trust Co. gory sane 




















etl cake cea YSidoo.o83 “$1:308.161 -$1:431.680 

ee nda e222 “9451281 2:165.088 1.916.204 

Loans on collaterals. _.......------ 1,920,09 2,126,130 2,545,836 

Real SE REE 436, 436,440 427, 

2 SL seesceaeente foes eae eae 

Other aesetan e220 2220T0IIIIIIS _9eo'167 _° "2767385 _*"260°462 
| STRESS gene Ogle > 5 hay rece $8,205,645 $7,850,776 $8,279,452 

Pasir — 
po» EES ee $1,000,000 $1,000,000 $1,000,000 
Su = and resseve SEE et se 1 eae 4 ee a 
Vadivigens peofits.--------------- 4 Ma'arg @SeOSTR S.AS4bTS 
I I ee ics mets ier ein erel a 207 i ai 8 30, 

I i eave $8,205,645 $7, $8,279,452 
Trust department (additional) --~.--- $16,519. $09 $17, i638: "B58 asic + Sala 
Rate of interest paid on deposits -- ~~ 2% -2% 28% 2% 
Dividends paid ih calendar year----- [2 2% z 12% 12% 

Republic Trust Co. Cihetbindiehlas. 

Resources— Dec. 31 18. Dec. 31°17. Dec. 30 '16. 
Cash and reserve bonds__.-.-------- $381,369 $263,890 $259,851 
Real est., safe dep. vaults,furn.& fixt. 1 fax 239 208, 209,000 
Loans on collateral._....---------- 748,132 1,493:748 1,314,931 
Stocks and bon pas. -- ERASE ATs 1,087:556 a G84 th 14 

riga: d en ‘ ’ ’ 
a... 17,138 13,101 10,099 
docdkenaves SR ay CF ae ORY 783 | ao 

Re de aie dann aes $3,429,867 $2,641,989 “$2,313 B54 

Liabilities— 

Cagtes I AN i mises eo armor tb ied a $400,000 $400,000 $400,000 

Undiviaed ae crenere he ei 209°308 «42138 BT BBA 

ee 2.554418 1.883.163 1.569087 
rh ape Te laa tia ode a a 
Dividend payable Jan. 2__..------- 6,000 6,000 6,000 
Accrued interest hibit a dw nbaaamie 100 aan 420 179 
————-............. 1,500 1,500 _—'1,484 

RAB ACA PES SSE Range ors $3,429,867 $2,641,989 $2,313,554 
Trust department (additional) -_---- 66,0 Terr 7 A442 
Dividends paid in calendar year-_---- 6% 6% 6% 
Rate of interest paid on deposits_ -- ~~ 2% check, 34% % savings——— 

The Rittenhouse Trust Co. (Philadelphia). 

Resources— Dec. 31°18. Dec. 31°17. Dec. 30°16. 
OE 2 ees a aon $75,657 $85,646 $85,114 
a as lelindel 215,014 203 ,361 137, 
I dnl 1,196,953 1,085,847 1,140,394 
Commercial paper purchased... - ff FeO a ee ee 
a iaren ie 789,316 586,989 436,406 
pO Ee aa eee 6,1 968 2,566 
Furniture and / aed EM PSII Sa 11,971 12,590 14,401 
Se caine pene Bes 530 

ETAT Eee ee a ee a $2,444,047 $1,975,931 $1,816,774 

va go ol 
I on $250,000 $250, $250, 
eee ose g undivided profits._...- 76,576 73,122 68,470 
a a wiatnce 1,597,598 1,636,894 1,452,168 
Contitied and treasurer’s checks. ---__ 4,660 15,8 46.078 
phe sateen | PAE SEL AE SS 165 
i ell te Mites 6 ae oa 
“oo — WE. cc cdébnticwncce . Sains ea 





$2,444,047 $1,975,931 


$1,816,774 
$231,229 $195,855 


$179,325 


Resources— *Dec. 31 '18 
Cash on oead.. Ten i uantinageb alanine eriy anus $32,759 
I aia lain aku gts cals 112,84 


Commercia nin oe purchased 


ar bn use nmmbnenden peweaiad antenna 8,3 
ESS RE IE NE EN 202,820 
I Si ar on a nsdnulebacalonuabeeal inion 584,950 
i cs nen ceca an: cine bul mba tins med Shaped 59,985 
CE cc nie are os iceruauldnans 30,061 
REE PIE EE GE ERE RS ERC 2;795 
Cc a as a hr in db Semaine 10,! 
ci 5. a oe nds ie spb ol shots db lin to jn ow et ian eda capa $1,100,721 
Liabilities— 
SRE SES RS i ae eS” RI ED her ase a SPO $150,000 
RET RS ES RTS ETT STAT Se eA bate = Ae Meg eae 1,309 
I I i sha adi en ike ig nme inti ev nr a puithion einer Gib binge taiaie 653,791 
RR ASE HEE Se SES ea SSE a gS FS RS 288,478 
IS I IE St RE TS YO RE Pie RRS if 
REE. NOR >, SE Rd CR es Mey OMe a Seer We a $1,100,721 


* Began business March 20 1918, 
Tacony Trust Co. (Philadelphia). 








Resources— Dec.31'18. Dec.31°17. Dec. 30°16. 
Real estate yeoregages (cee a GR AD 386,402 $425,892 $440,462 
Stocks and bonds................. ,282 606 ,984 582,289 
Loans on collateral..............-- 424,798 319,600 399,241 
Loans on persona! securities....._.- we P 85,07 
Temas : 50,000 9, 
SES TRE IE ee 192,860 94,537 63,475 
Sears 452,265 537,350 173,262 

a 1,5 “ ,90 

tit wadunmhkeninonneane < $2.520,910 $2,124,282 $1,801.713 

Liabilities— 

I ns $150,000 $150,000 $150,000 
Surplus and reserve fund_._.....__ 150, isi. ‘y) fe 185 ,522 
WeeeveeeG HOt... cnccecenne 45, 10,951 
a, REE SNE Rae ear 2,164,182 777. 106 1,455,000 
SA ER LR REE aE SITE 10,7 3,360 240 

EIS a Sa een ee $2,520,910 $2,124,282 $1,801,713 

Trust department (additional) ______ $2,002,456 $1,905,075 $2,078,13, 








Tioga Trust Co. (Philadelphia). 

















Resources— Dec. 31 ‘18. Dec. 31 ‘17. Dec. 30 "16. 
Deis, stacks, B60... .. 20 nctcnnavedinin $778,855 $680,151 $400,202 
PE MGEDR.. on cundncdéheunaiaiess 32,893 946 29,664 

ss sn pln nls ide Nap ine ins a ,600 101,900 67,900 
Loans with collateral_..........--.. 258,847 247,919 160,179 
Commercial paper purchased. --- ~~~ 7,611 95,552 77 ,844 
SnD ORK DONDE brncnddnmanndbahe 72,247 84,937 70,445 
Specie and notes. --...--....------ 86,343 39,820 28,018 
SOmnee OG0OUE. oii ks in cw ccewe 6,537 1,799 

Ns Ate «cama ccumenk $1,406,933 $1,289,549 $836,051 

Liabilities— 

Ce SO Bie... kn mcccnwone $125,000 $125,000 $125,000 
eeevaded PEE Kili baw nsennnne 59,21 ° 30,317 
ee Eee + Eee 1,200,152 1,119,864 630,535 
Other Tiabilities SE ib :binee to ang ations ane 22, 123 50,199 

AGE oie A As wanna > aihemane $1,406,933 $1,289,549 $836,051 
United Security Life Ins. & Trust Co. genie a 

Resources— Dec. 31 ‘18. Dec. 31°17. Dec. 30° 
Real estate mortgages_-__......---- $1,221,239 $1,369,482 1 336,398 
eet G0 Ce Cte bomoce 789.678 589 "615 416,412 
SO0ms 66 GOENNTO. oon en cee 997 ,567 826, 1,253 ,617 
RELIES TE 496,511 550 ,393 570,043 
Cash on hand and deposit__...._.-- 242,391 266 ,66 268,279 
SE DONO sé cce eke w ks nn oe cdaee | Berge egies ,937 

as Si weidcren di ts ebee beisave"es anes sid $3,750,590 $3,602,665 $3,846,680 

- Liabilities— 
IN SN eee eave $1,000,000 $1,000,000 $1,000,000 
I Sa addon 1,068,261 { 850,000 850, 
Undivided profits.__._..-.-....---- 97,412 69,087 
I in eh ae esas Kibale 100,000 ¥ 100, 
General deposits payable on demand. 1,582,329 1,555,253 1,827,593 

RR EAS et ene $3,750,590 $3,602,665 $3,846,680 
Trust department (aden) inc ects $1,923,420 $1,781,262 $1,800,455 

Statistics for Calendar Year— 1918. 1917. 1916. 
Interest credited deposits during year $35,381 $41,718 $38,810 
Amount of divs. on company’s stock - Y 70,000 70, 
Amount of deposits receiving interest. 1,582,328 1,555,253 1,827,593 
Rate of interest paid on deposits ____- ; , 3, 2, 2%, 3, Zcheck;3% 

% 3%% sav 


Wayne Junction Trust Co. (Philadelphia). 








Resources— Dec. 31 ‘18. Dec. 31 "17. Dec. 30 '16. 
ee: Gn a ure 4,735 $36,188 3,966 
Due from reserve agents__....----- 17,839 60,463 146.415 
Loans on collateral... .............. 582 329,411 177.028 
I ee eal J : 121, 
Stocks, ond, RETR ORE TIS TN eS SA 482,539 324,514 if 
I rs ae i ,340 180,340 
Banking cone eS SS ENE ae 36,747 36,747 33,998 
Furniture and fixtures__......---- 2,748 
EERO 5 oo os ended eee 13 433 11,455 90,197 

EIEN RAE oa were Pee oor aE $1,419,787 $1,141,019 $1,084,155 

Liabilities— 

Capital stock paid in-_....-------- $160,000 $160,000 $160,000 

SS SR ASE 40,000 40,000 40,000 

ee avec Na asin ne ua int cs id epokind 12,83 20,028 29,268 

a a a ee al ae 1,205,280 813,254 853 ,031 

ye hae PRE NG RS EN 1,672 107,737 1,856 
Total 


$1, Ais. 787 $1, ah ,019 “$1, ost. 155 


Rate of int.paid. on dep.of $500&over 283. 65% —2% |. a &3% 13a sav. 
Dividends paid in calendar year___- 4% 4% 


= ERE West}EndjTrust Co. (Philadelphia). 

























ources— So > Dec. 31 °18. Dec. 31 '17. Dec. 30 "16. 
ont on hand and due from a $707,839 $639 ,54 $729,263 
Loans on coll. & on bonds & anets... 4,905,089 4,360,803 4,707.759 
Investments, stocks and bonds____.. 4,921,963 5,204,115 5,159,840 
Real estate te, furniture and fixtures__- 1,405,651 1,401,695 1,390,075 
Other resources, accrued interest _-_-__ 312,135 188,376 86,900 

Techie ae $12,252,677 $11,794,538 $12,078,837 
Liabilities— 
Capital ae saa a et = $2,000,000 $2,000,000 $2,000,000 
ad ~ary ESS Pr RE a ae ea d zt ,800,000 1,800,000 
So .. eee 168,955 103,190 274,537 
iit aan ite RT ak PTE 7,701,290 7,641,348 8,004,300 
Other S| Sate Cae 582,432 ee.” saeweoe 
PII weisr‘asehatn amie acieueaie ideas tie hele Ue $12,252,677 $11,794,538 $12,078,837 
Trust Qe (additional)... , a ° +712 bas ts 14 .706 
Dividends paid in calendar year_.--- 8% 8% 8% 
Rate of int. paid on deposits EIS 2% demand, 3% tim time———_ 





West Philadelphia Title & Trust Co. (Philadelphia). 








Resources— Dec. 31°18. Dec.31°17. Dec. 30°16. 
Real estate mortgages_.......----- $579,415 $603 390 $773,591 
TN RO a Re 3,742,797 1,336,755 yf ‘905 
Loans on collateral...............-.- 1,923 ,87 2,083,449 ; 4 
ME GO 119,714 119,714 104,714 
Cash on hand and on deposit__.._-- 654,653 587,136 663 ,607 
EN SPRL) Oregon 67,140 42,997 ,194 

arid a Sninauiie ce dae aie malian $7,087,591 $4,773,441 $5,086,501 

Liabilities— 

Capital stock paid in............-- $500, ye $500 ,000 $500 ,000 
ns oS eter Nk a 500,000 500,000 
Oe ae eee 86,180 78,690 
ES OO | a 4, 768" 336 3,687,261 4,007,811 
EN _ Sea ea yes x ‘000 eRe 
|| SIR RE i Ae Sa Ares $7,087,591 $4,773,441 $5.006 £01 
Trust department (additional) ___.-_- $1,291. 049 $1, 532.400 $1,3 ; — 
i91 
Rate of int. on dep. of $500 & over..2% to3 4% 2% t03 14 % 2% | i 3% 
aividends paid in calendar year_--_—- waa 12% 2% 2% 





American Trust Co. (Boston). 








Resources— Dec. 31 ‘18. Dec. 31°17. Dec. 30 16. 
Railroad and other bonds_-__....__ $2,997,926 $2,988,521 $1,882,940 
REE EEE a 13,213,699 14,159,970 14,324,192 
RE A TD 30,000 30,000 30,000 
RIE SR RE a 5,160,737 4,403,410 3,122,182 
Cash on hand in banks____...-...-- 712,588 6,211,386 5,655,533 

wae $27,114,950 $27,793,287 $25,014,847 

Liabilities— 

a os rent oats $1,000,000 $1,000,000 $1,000,000 
EEE SERIE RII REET ee ,000, 2,000,000 2,000,000 
Un araded poems SRE AAE, PO SIRES 505,470 507,900 475,691 
en i ods cin te hana eas 23,609,480 24,285,387 21,539,156 
NS haa oak a: Uy tesa yciobtccon thine woedpiuh wwe doves $27,114,950 $27,793,287 $25,014,847 

1918. 1917. 1916. 

Rate of int. pd. on dep. of $500 or over 2% 2 2 
Divs. paid ‘cal, year... 16% reg., 9% extra 184 138 








BOSTON COMPANIES. 









Beacon Trust Co. (Boston). 








Resources— Dec. 31 '18. Dec. 31°17. Dec. 30 '16 
i $8. 936, 71 $7,792,217 $7,255,144 
BO ES" a Sei ea 6s 180 5, ,041 5,787 ,622 
| "a ETE Ye ee es 4,383 429,500 160, 
Cash in office and banks___________ 3, $34 355 2,709.475 2,623,214 

| ROR AS MF ea 9a $19,353,225 $16,923,233 $15,826,480 

Liabilities— 

Genital ERE Aaah pe aE $600,000 $600, O08 $600,000 
Barnings undivided....- 777777777" 107.118 — ‘170. 456.523 
| EEL AR IE ERE CEA ROP LY I 17,446,107 15,152, 306 14,169,957 

RETR RE ee RIS a $19,353,225 $16,923,233 $15,826,480 
Amount of deposits receivi int__ 4, 500 $12,239.700 $11 ;000 
Rate of int.pd.on dep.of $300 & o 616,100, . 2 o— "0 
Dividends paid in calendar year-__-_-__ $102, $72, $72, 
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Boston Safe Deposit & Trust Co. (Boston). 
Dec. 31 '18. Dec. 31 17. Dec. 


12,649,018 
1,200,925 
3,179,887 

29,177 


18 
14,191 
1,719,650 

10,000 


30 °16. 





$18,849,211 
$1,000,000 
2,000,000 
1,211,739 
14,618,443 
480 


Total 
Liabilities— 
Surplus stock 


14,334:543 15 
Int. reserved for dertifs. of deposit -__ 


,302 
Reserved for taxes 2,073 


$19,753 ,587 
$1,000,000 
2,000,000 
1,165,609 
582,798 
180 





Tota $18,618. ,652 $18,849,211 $19, 


600,637 $43,713,144 $38,5 
1918. 1917. 


2% 2% 
34% 34% 
Charlestown Trust we (Boston). 
Nov. 1°18. Nov. 20°17. 
$355, 743 $2: 
587,194 


46 
1,610,080 < 1 
27,13 


Rate of interest paid on deposits----_ 
Dividends paid in calendar year 


Resources— 
Mass. State and municipal bonds- --- 
Other stocks and bonds 
Loans on real estate 
Time loans 


Banking house and vaults 
Due from banks 
Cash on hand 


i 587 
,000 


io16. 


2% 
26% 


Nov. 17 '16 
$527,453 


204,333 


59,375 
274,556 


28,273 





$1,552,590 
$200,000 
, 50,000 
21,832 5,099 
1,335, oT) 988,367 1 
1,275,441) 


$2 
Liabilities— 

Capital stock 

Surplus fund 

Sievers DEO. . ween cwscee 
Commercia 

Savings deposits 

Bills payable 

Uncompleted loans 


,000 
618 
Miscellaneous 


70 
157,374 143, ‘386 


,093,990 
$200,000 
35,000 


23.566 
,834820 





$3,040,415 $1,552,580 
Columbia Trust Co. (Boston). 

Dec.31'°18. Dec.31°17. 
163,000 $70,000 
188,600 
977.664 

87,045 

134,259 


Resources— 
= States bonds 


$2, 


093 ,990 


Dec. 30°16. 


88, 
123,878 





$1,457,568 


$100,000 
69,390 
1,288,178 


$1 
Liabilities — 

Capital stock 

Surplus and profits 

Deposits 


220,396 


1,060,024 





- $1,704,061 
O18. 1917. 


2%, 
735% 7%, 


Commonwealth Trust Co. (Boston). 


Resources— Dec. 31 °18. Dec. 31 '17. 
Investments $8,387,051 $4,044,736 
Demand and time loans 15,945,279 14,293,056 

137 42,500 
858,871 834,809 
5,735,075 


$1,457,568 


Rate of int. pd de 


. of $500 & over 
Dividends pti in 


endar year 


Dec. 
$2,175,488 
16,820 

,5900 
1,757,391 
7,006,116 2,953 


$1,220,396 
1916. 


2% 
636% 


30 16. 


,679 





$31,063,776 $26,221,217 

$1,000,000 $1, 308.000 
18 "813.4 

29,119,458 24,407 "306 


$23,749,167 


22,011,468 





$31,063,776 $26,221,217 
1918. 1917... 
8% 8% 
Cosmopolitan Trust Co. (Boston). 
Dec. 31°18. Dec. 3 pF 


Rate of int. on dep. of $500 and over- 
Dividends paid in calendar year 


Resources— 
ee ee ON 8 wwe a $219,541 
Loans on real estate 90,74 
EE 1,143,851 
Time loans 2,170,815 
Banking house, furniture and fixtures 55,756 
Due from banks 1 Bee ies 


Cash 
th 21.251 


Dec. 


240,594 


$23,749,167 
1916. 


2% 
8% 


30 ‘16. 


$169,659 
32,699 
1-6 ,005,991 


472,032 
9 


39,969 
249,937 


167,643 
95,610 





$5,357,514 
$200,000 
100,000 
52,128 
4,895,386 
100,000 
10,000 


$4,517,395 


$200,000 
190, 900 


Liabilities— 
Capital stock_.-._-- ne ake SEE 
Surplus fund 
Undivided profits_-_-_--- PRN OS 
SSS I EE SS Se eae 
Bills payable 
po ar ee 


$3,233,540 
$200 ,000 


100, 000 





1 $5,357,514 $4,517,395 
Savings Department (additional)__.. $3,245,626 $1,794,088 


Dorchester Trust Co. (Boston). 


Dec. 31 '18. Dec. 31 °17. 
$1,982,000 $1,720,000 
Stocks and bonds (market value) --_-- 1,480,000 
Loans on collateral ~ , 675, a4 
Other loans, including bills purchased 7 550 
Due from tr.cos., bks.,bkrs.&brokers sil 602. pis 
Speci 25,0 “28,000 
Legal-tender notes & notes of nat.bks. 215, 000 ” 185,000 
Safe-deposit vaults % 


Resources— 
Bonds and mortgages 





Tot $6,514,000 $5,240,000 
Le ptiiies—— *A 


Capital - $300,000 $300,000 
Surplus & undiv. profits (market val.) 145,000 125,000 
Deposits 6,051,000 4,800,000 
Certificates of deposit 18,000 &# 15.000 





a 000 $5,240,000 
61917.4% #4 
Rate of interest peta on deposits 


Dividends paid in calendar years- --- % 


1916. 
2% em 3 vokeertis, “4% savings- 
8% @zts 


TH% 


eanteas department (additional) -.. anal’ above) 





*Equitable Trust Co. (Boston). 
Dec. 31 °18. Dec. 31 '17. *Dec. 2 
United States and State of Mass. bds_ $82,1 $51,932 $2 
Other stocks and no nds esd 200 


Resources— 


Loans on real esta 


Other demand loans__.._........ base 
Time loans with collateral 

Other time loans 

Banking house, furniture and fixtures 
Accru interest 


Cash, currency and specie 
Other assets 





ndivided profits 
Seas subject to check 
Certified checks 
Treasurer’s checks 
Certificates of deposit 
Open accounts 
Due to banks 49,001 
Other liabilities 263" 129 267 584 


$2,580,444 $2,392,553 $1,353,293 





* Began business Nov. 6 1916. 


Exchange Trust Co. (Boston). 


Dec. 31°18. Dec. 31°17. Dec. 30 ‘16. 
$1,910,750 . $1,187,396 $896,725 
1,523,969 1,455,071 1 dg FS 


1,891,034 1,167,774 
3,801,037 3, 
3,201,093 2.453, 


$10,812,371 $8,431,832 
$600,000 $600,000 
,000 : 400,000 
165,420 135,479 107,450 
10,894,460 _ 9,676,893 _ 7,324,382 
$10,816,372 $8,431,832 
1917. i916. 


Resources— 
Stocks and bonds 
Cash in offices and banks 
Safe deposit vaults, furn. & fixtures_-_ 
Demand loans 
Time loans 


$12,059,880 








Rate of int. pd. on dep. of $300 & over 


2% 2 
Dividends paid in calendar year $36,000 $36,000 


Federal Trust Co. (Boston). 


Dec. 31°18. Nov. 20°17. Dec.30'16. 
$178, 000 $2,034,753 $178,000 


, 875,648 
6,215,196 6,378,727 
8, ve 


Resources— 
State of Massachusetts bonds 
pond stocks and bonds 


Konkan house furniture & fixtures__- 
Real estate 
Cash on hand and in ba 2,469, ‘971 
Customers’ liabilit, reign 

bills rediscoun 430,264 
Customers’ liability under acceptances 857,514 
Miscellaneous to Liberty Loans 626 


34, 
1,596, 691 

155,084 

50,000 


1,846,472 


aneous 





Total 
Liabilities— 
Capital stock 
fetpee and undivided profits 
ts 


Si g fund 

Bills payable _, Loan ——~ atenaa 
Notes and b iscounted 
Acceptances 

Letters of credit 

Due mo 

Other liab 





Fidelity Trust Co. asten). 


Dec. 31 '18. Dec. 31 dz; Dec. 30 '16. 
“$207. 
578, 377 


Resources— 
U. 8. and State of Mass. bonds 
Other stocks and bonds 
Loans on real estate 
Demand loans 


Banking house, furniture & fixtures _-_ 
Due from reserve banks 

Due from other banks 

Cash: Currency and specie 


10, 
892,419 
404,211 
298,980 270,461 
37,019 11,447 
$13,860,528 $8,719,312 $6,819,569 
Liabilities— 


Capital stock $2,000,000 $1,929,800 $1,000,000 
Surplus fund and undivided profits_-— 545,109 3,799 300,043 
Deposits (demand) 6,384,662 My od 4,765,903 
Savings deposits 541 below) 

War loan de and 

Time de 

Certificates of deposit 

Certified checks 

Treasurer’s checks..........-<- ees 
Participations 

Bills payable 

Uncompleted loans 

Other liabilities 5,165 


Total $13,800,528 ~$8,719.312 $6,819,569 
Savings Department (additional)_... (see above) $2,252,475 


*Hanover Trust Co. (Boston). 
Resources— 


Dec. 31°18. Dec. 31 '17.*Nov. 1 
Other stocks and bends $58,954 
Loans on real] estat 25,450 
Demand loans with, collateral 5,6 
Other demand loans 18 ae ot; 
177, 47 


‘157,800 119,177 
1,021,690 1,148,442 


798,818 
98,239 





272, oat 


Time loans with collateral 

Other time loans 

Overdraf 

Banking house, furniture and fixtures 
Other assets, incl. int. and expenses _-_ 
Due from reserve banks 

Due from other banks 

Cash currency and specie 

Other cash items 


387,123 
95,106 





Liabilities— 
Capital stock 
Surplus fund 
Undivided profits 
Deposits, subject to check 
Certificates of deposit 
Certified ome 


$727,141 
$139,822 





1,920,796 


* Began business May 1 1916. 
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*Hyde Park Trust Co. (Boston). Massachusetts Trust Co. (Boston). 

Resources— Dec. 31 °18. Dec. 31°17. Dec. 30 °16. Resources— Dec. 31°18. Nov. 20°17. Dec. 30 '16. 
U.S. and State of Mass. bonds__-.-... $229,446 $48,121 521 | U. S. and State of Mass. bonds..... $604,226 $345,260 $261,355 
Other stocks and bonds__......--.-- 123,516 134,978 132,756 | Other stocks out oe ee Ls icon an ahdiidee maa 1,056,274 862,229 961,709 
Loans on real estate_.............-- 94,513 92, 22, Loans on real estate, net_......-... 3 436 206,125 1,366,798 
Demand loans with collaterals. -_.-. 20,366 47,900 3. Demand loans with b bettatoral cc smicbealilbel 1,406,220 1,099,960 1,160,198 
Time loans with collateral_.......-- 219,656 213,292 577 | Other demand loans_..........-.--- 605,849 536,647 290.359 
Ochae lt Oe cninwieawne 401 ,992 376,413 442,567 | Time loans with collateral__........ : 6 1,074,751 715,584 

8S. certificates of indebtedness... are eer a Other time loans... ...........-<--. 2,147,511 2,287,387 2,410,350 

Dankiog house, furniture and 69,000 74,012 45,327 | Banking house, furniture and fixtures 15,554 31,623 40,748 

Due from reserve banks._.....-.---.- 308,688 357,417 289,43 Due from reserve banks_._........- 1,004,177 1,025,808 929,486 

Cash: Currency and specie_......-.- 198,869 112,932 66,393 | Due from other banks_-----.------ 49,409 113,024 38,945 

Other assets, internal revenue stamps. 322 934 69 | Cash: Comency and specie__......--. 518,917 as 3+ 395,568 
|) >: eae aaa ji i Sa Subs. Sue Liberty Loans....22-.-2 vee peer eres 

CE iis bik caaebiasinlns SS ee ee oo ee 180 5,937 

8 | ee ee ’ ’ . 

Sur pied 1 profits ERR 22;102 16.869 _ | Bh. aera anaemia ie $11,567,185 $8,087,388 $8,577,037 

Uncompleted loans........-ccccc2- —  enneee J ,000 iabi 

Deposits subject to check. .----...- 1,429,234 1,070,646 974,566 | Capital stock -------------------- $500.000 — $500.000 $500,000 

Certificates of deposit.........---- 5,151 5,000 334 MS TUDES — ~~. --—~--- nnn nona 242411 133.720 139.774 

Certified checks. ....------2-22222 831 5,689 Undivided profite- ---------------- , , 

ee... 1,236 2'280 28. ere es ,884,767 5,679,211 7,041,135 

Due to other banks_.-------------- 41,659 110,344 -..._. ene OE Spee. ---- = -<--- rer 54.350 10 oS 

Dividends unpaid__-~-.-_-_-22-2-2 3,012 610 SNe ee See eee) -..~--< , , ’ 

Reserve for taxes 1.000 1,000 400 ertified checks................-. 59,440 22,063 21,447 

Reserved for interest on deposit... 2;000 1,000 500 Treasurer's checks---------_------ 100,847 40,573 25.358 

Other labitities re ne er era 642 1.687 1,236 ope nm acc’ts not pay’le within 30 days 156,735 29,167 . 

ee ee. ane  . weclial 87 ,866 180,246 

Total liabilities. .......-.--.-.-- $1,726,368 $1, car 200 ae Due to other banks Fs ee ka tee 269.929 191,600 
Rate of interest paid on deposit. .....---------- 2% 2&24% | Di ividende unpeid.....---2- 3 "24 "7,538 
Dividends paid in calendar year_....-.-------- 6% xt | SO eer pees 95,000 Wee mee .< Soyer 

* Hyde Park Nat. Bk. converted into Trust Co. in 1916 V. 102, p. 1320. cons ee sd iaa eas 1a 101. ~--458 

International Trust Co. (Boston). Ee, Tt eRe Pe $11,567,185 $8,087,388 $8,577,037 

Resources— Dec. 31 °18. Dec. 31°17. Dec. 30 '16. 

Stocks and bonds__..-.---.------- $2,146,708 $1,958,164 $1,716,314 Metropolitan oe Co. (Boston). 

Time loans and real estate__...---- 13,177,274 11,308,468 8,631,881 eenierees—~ Dec. 31 18. Dec. 31°17. Dec.30°16 

ESE OO Ee Pe 4,522,686 5,040,062 5,378,271 U. 8. d State of Mass. bonds $298,5 14 $179 603 590 542 

I BD ins crip dogo nweacces 1,000,000 1,000,000 1,000,000 Oth pened A coaiee etic 333226 419 °726 133.406 

Cash on hand and in banks_------- 2,826,101 4,395,135 3,538,463 ~ Bee Fen yg alates p . ‘ 

Foreign exchange_..._.....------- 3,671 ag i” Rea ncsnaretos Loans on real estate_______..._---- 527,550 338,351 510,315 

Customers’ liability ander accept'ces.__73,919 _1,440,555 __ == 7227 Time loans 222222222772277727. TFL ae L062486 | B'SaR TNS 
To tal ES IE ep es ee ee $23,750,359 $25,178,564 $20,264,929 Banking house, fuenisare and fixtures 705207 gon" 437 a5 38 

aonriitites— ue from reserve Danks._........-. , » 9 

Surplus — . RSLs a RBIS IE + 300. 300 +1200; 000 +1 000:000 — ee Sanne 197.344 208 672 368° au4 

MS TUNG... ccm wc ncn cacaccenes ’ ’ st ’ ’ fee | EEE ane cross eebeconecesmeaened * ° 
ae saosin 439,545 321,442 197,964 | Oth accrued interest... |§--..... ae... eee 
the tan be... 143'489 138,270 —«100000 Se ” 

RE LEE PES RE CP 1,537,177 [4a eekeee I seins esa ir cari a ssc sg es $7,303,594 $4,882,172 $5,590,026 

6 ce ares ican ahaa ae 43,919 1,440,000 § wcss—s Liabilities — 

De oalte page cececasabnnsdennewen 1818 779 18,519,297 17,966,965 Capital stock Epa Moa Oe Be IE Fe PVR St $300,000 $300.000 $300.000 
n ing UNGS .W.-nnncocnm once ceecaee A008 IF eee — eee Undivide I otha anatconas we on bacitanate airael , . : 
Oe i ee a $23,750,359 $25,178,564 $20,264,929 | Undivided profits_---------------- 79,519 32,206 28,023 

Savings department (additional)... $3,150,081 ---.-. | ---... | Deposits_.--..------------------- 5,609,230 3,770,205 4,327,615 

dail elt isis, = 19171918, Red pot SERRE PAI ppacese ee & 5 300,500 
ate of int. on deposits o over 2%  =:3%  }§° BH ft eee SO Sree re Wie... ---cseeewee pense eee ” 

Dividends paid in calendar year-_--- % 12% 8 A Due to other banks-------.-.------ 516,253 479,761 333 ,888 

*Jamaica Plain Trust Co. (Boston). Total__--.--------------------- $7208 566, 04.003.172 Seale 

Resources— Dec. 31 18. Dec. 31°17. Dec. 30 '16. | Rate of interest paid on deposit_-___- 2& 3% (sav.4%%) 2% 2%. 
State of Massachusetts bonds_------ $4,868 $4,868 $4,867 | Dividends paid in calendar year_____ 

Other stocks and bonds. ------- 409,391 301.641 232.420 SETS paid SS cleader year 10% 8% = 8% 

Loans on real estate_........-.---.-. = y * pe 

eel Gose bath aeiatardis. 7. 211.867 63.421 : New England Trust Co. (Boston). 

Other demand loans________.------ 28,738 13,438 10,183 Resources— Dec. 31 '18. Dec. 31 '17. Dec. 30 16. 

Time loans with collateral________-- 143,135 93,294 67,572 | Stocks and bonds___________.____- $3,344,412 $2,692, ii $2,094,850 

ae ere 207,105 164,506 85, a y 000 700,000 

REESE AER IRI i Es RS 15 20 40 | Demand and time loans______..-_-_- 17,864,639 17 558.337 17,343,339 

Banking house, furniture & fixtures__ 29,800 29,975 12,629 | Cash in bank and office______....-- 4,657,274 4,336,633 BK 077 

Safe deposit vaults_._.._._____.___- 7,300 FIR Res Se rcs With hii entires eh diske weds 904,487 677,802 6.057.414 

Due from reserve banks___.......-- 74,822 32,061 15,995 

Due from other banks_______...--- 27,355 15,959 9,223 Dak idgdaktdchewinns naan $27,470,812 $25,965,246 $27,958,680 

Cash: Currency and specie____--.-- 87,496 39,999 21,403 Liabilities— 

ee  secbeder 43,560 21,400 5,949 oonhes OE. ona SAD coe ss caw enn ©} -000 000 $} 000.000 $1.000.000 
z oe — Uh SPATE OP AA CROSS HG Se $1,581,502 $1,051 371 $640,479 Karnings undivided ~2777722272222 91 843-001 9h 034-472 oh 424-309 

See feet SS D0. 900 $200,000 | Other liabilities. --~27_.1_277777271_"2ra7e‘ser "1405019 "922682 

a aa i sla Tae aa aaa 7,989 Reet we aes ttidbdddnnannnigtundwo $27. oe. 812 $25, +265 247 $27,958,680 

Deposits subject to demand_-_-__-.-_-_- 1,339,993 814,837 417,804 918. 1916. 

Certificates of deposit_._._..._._-- 12,000 8.809 1,000 | Rate of int. on dep. of $500 and ove... 4% 3% 2 

Certified checks. - 1 RS a Sis a 1.31 4 259 1,179 Divs. paid in cal. year_20% reg.&20% spe. 20%reg.10%spec. 20% 
egos RE RE Pg 

Open accts. not pay. within 30 days_ 127 241 414 Old lony Tr ‘ . 

Other liabliities.------------------ 43 107 i ee ane me Se & anton) "17. Dee. 30 ‘16 
Téeteal Habilities. ...........--..- $1,581,502 $1,051,371 9640.470 fincas... $28,556,623 $8,200,668 $6,606,382 ~ 
*Organized in 1916. Demand one is time loans_.......-..- 61 .463.643 55.280. 148 99-643 ,880 

Liberty Trust Co. (Boston). Customers liability and acceptances. 12°634-710 10612104 ~~ 
: ; : oS "EE ea SP ee 23,371,825 28,235,577 19,575,832 

Resources— Dec. 31 '18. Dec. 31 "17. Dec. 30 '16. | Exchanges for clearing house 7,236,106 5,386,651 1,967,703 

See & Semone bonds--_--- $40,000 550.068 $39.653 GER onccnconacnasecectcaeccoceese SE? Sn Sane 
e OEE TELE , r 7 

Loans on real a a ea 525, 1 13 543.278 510.993 pacer gona o na seseennecccenesns $160,450, 126$144,871,521$137 ,087,469 
NN ee. ccc éoeue : : 259,164 ae 

Time loans_______._- Ss Sa peer ieee 2.254.910 2,196,150 2,413'434 | Capital stock.._...----...-----.-- $6,000,000 $6,000,000 $6,000,000 

Banking I PU See et 1,000 SE 8,000,000 7,000,000 6,000,000 

a a a aap lg mie le aah rian "585 eee. __*___ | Reserved for taxes and interest -_ -_ -- 1,034,602 501,451 361,444 

Cash a hand and in banks____.___- 1,095,186 664,100 1,018,447 ph eed an Grog bag Nemec Res. Bank - 8.000.008 i one 
Total -- ---- yl al EE Fe $5,256,005 $4,042,525 $4,481,589 | Acceptances and letters of credit.--. 13,561,638 11,572,165 tare 

ee $200,000 $200,000 $200,000 Undivided profits....-.----------- 402 814,144 1,208,082 

lee atta 300000 300 300'000 CS <cnsndcatbbvccaatndahe se 124,212 ‘484 118,983, "761 123 ‘427, 943 

Un vided profits (less expenses) ____ 66.892 59.728 41.704 Ws sw conraneabinatmemmeiips $160,450, 126$144,871,521$137,087,469 

eo ee wend biesone 4,388,330 3,477,790  3,934.877 1918. 1917: i916. 

Dividends anita 2-0 eae 5104! 5. ‘ Rate of int. on dep. of $500 & over_- 2% 2% 2% 

Bills payable inc - otf. of deposit ret $06-0en | aseees eee Dividends paid in calendar year_ -- _- 12% 114% 10% 
otes an s rediscounted _____--_- tl | HR oe Rae 
AS Ea petie ae $5,256,005 $4,042,525 $4,481,589 Old South Trust Co. (Boston). 

1918. 1917. 1916. Resources— Dec. 31 '18. Nov. 20°17. Dec. 30 16. 

Rate of interest paid on deposits. ___ 2% 2% 2% | Stocks and bonds----.........-..-- $177,286 $185,901 $196,173 

Dividends paid in calendar year___-_ 10% 10% 10% | Liberty Loan bonds_--__-_...------ ee? Soe ee SS eee 

Loans on real estate___________._.- 123 ,260 255,450 683 ,037 
Market Trust Co. (Boston). pean loans a collateral_---_-- 166,954 233,182 205,301 

Resources— Dec. 31°18. Dec. 31 17. Nov. 17 '16. | Time loan with collateral” 7777777777 ES a Ett 
U.8. and State of Mass. bonds-_-_-__-- $560,285 $451,862 $9,000 | Other time loans______.._......... 673.725 841 119,947 
Other stocks and bonds_.......-.--. 927 ,693 686 ,050 a a. ‘ ‘ y 

ns on real estate... ~~"~~-27227 217 746.545 150.730 | Banking house, furniture and fixtares “i7832 18991 15 a 

I Ot one 261,512 311,593 142,659 | Due from reserve banks 51.540 60.680 88.848 

DUE IODS..w wonscaneereccranesece 981,832 957,181 874,316 | Due fr ae : ' . 

Banking house, furniture & fixtures. 25,000 25,000 25°000 Revenue oad War tnviuas cles. erty 13.000 82,308 

Safe deposit vaults..........--..-. 8,360 8,360 8,360 Se 17'801 37.785 33016 

ee --------------} See, ee. «eee Other aassta=~22722722222220220222 35,630 3:826 ___ 65,075 

ii idinencaindesilait - aenee sis "445 | fotal.i----------------------- $1,652,000 $1,580,814 $2,133,278 
Bitieten"-°°--------- 7-2-7 $3,930,847 $3,580,640 $1,860,422 Supls Stock. .------------------ $200.000 $200,000 $200,000 

Capliel stock. -.....-..-.-<..----- $250,000 $250,000 $250,000 | Undivided profits.227277777772777.__ 39-908 49000 40.000 

Daiivited peolites..2.------------ "gree «© Yaeaon «saeco Deposits Salar omapeapanenetanaes 1.100.001 1,108,082 14a 

Dee cndcegncaces 3, 277,234 2,865.84 ; ¢ 36 > (~) 4\—peeeeeeheeereeeer |! , : 

Due to other banks_—_.722222222222 13:73 *'308;80b on see | Bas Gauebhe -~77777777----------—190BOR BEBE (100,044 

Miscellaneous --------------------___------ ____---.-- 509 | Construction mortgage account __- cies cece dao 25,000 
TE covwcnseusernceccwusccess $3,930,847 $3, 380. ,640 $1, 860, 422 Oiner’ Ad + ponte ates | 337 7585 ~-"g5n 

Rate of interest paid on deposits_--.-..-..--..-. 2 to 4% 2 to 4% eRe a2 4” @52,000 $1.580.814 $2,133,278 

Dividends paid {n calendar year_....-----...22- 8% 4 8% Saving department (additional) -_~~~ 284 84,965 . $703,762 manerscrventi , 
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*Prudential Trust Co. (Boston). State Street bebe Co. (Boston). : 
ve State of Mass. ee Dec. 31°18. Nov. 20°17. Jan. 10°17. Resources— Dec. 3118. Jan.2°18. Dec. 30 16. 
and State of Mass. bonds... *)i8 os $50,903," $20,290 | Loss —--.--------------------7 SIS AS B89 $22-870.018 $2180) 
BaSwnnencvnwvo=ao=na-= BABA 50°89} 768,208 | Cash In office sa Banks deposit vaits--- 1092.7 Pgee-ags 6.031 82 
Banking house, furniture and fixtures 15.913 15.912 15,521 Liability on accept. & accept. uurch - les 504 1390:738 wcrc 
pee ERE mea es) 137, 688 nnd bills redisco --- sete. wn oo 
a ao en a ede 22-2 FS ee meni 
- eoepanetic terns aR DU Me 1 22 "807 2% "364 99, 498 («ages mies ptm $37,788,810 $35,266,807 $29,572,123 
OG? PBsources. ..o66 ct ckne 520 é é Capital stock____ $1,000,000 
cl as ua essing ,000 ,000, 
a $2,060,059 $1,419,907 $1,132,330 | Acceptances ss ern -gilgeg 1.006.798 
et $200,090 $200,000 $200,000 | Lishillles for rediscouta:7~~7~77 pet ees 
Surplus fund. <2<7---~--~-=2a2=-- 20. 190900) “T1779 | Bil payable. "WTS ooooo- 1,200°000 222 
Undivided | poecesaasaeeee=-- | 90.05 ,421 DQM 35) 50dne 5. dcsssduneKee ; 28°146,973 26,876,399 
oposite (dem: =: — 128,978 899.233 820,564} Total $37.7 516,399 
Deposits (time), inél. savings dept-- “603. ee oe ee ener ee {oR 905,208 007 S20, 8t9 tae 
oak & +A eaptaemigs ib sie ae. ce Rate of interest paid on deposits---_- 2 ns 
iG 8 a<-2-2 Dividends paid in calendar year----- 11% 8% s 
“ed tal sonora adidoaal "a "$2,060,059 $1,419,907 $1,132,339 4 
Bee dspace onaiy-cGnel above °° $332.746 * $246'614 ie Tremont Trust Co. (Boston). 
*Began business June 1 1915. See V. : Wat ots 8 ar: ee 
| V. 100, p. 1886. Stocks and bonds. -_..........---- $12,241 $12,241 °"§40,343 
Sy eee Demand loans: --e-272-2-27--=2=- _as.166 con | fanbase 
; > Sao pre aetese ry" ,152;510 1,499;086  1,380/586 
Se Eee Dec..31 18, Nov. 20 17. Dec. 30 16; | Benking house. faraiameand fixtures = 11797 «1173718978 
gcgcgae-----22- === oe 1,899:214  1,265°211 2,071:970 | Cash on hand and in banks-...--- ~~ Tsao 273'008 2141358 
Gaah in otloes=-=2=2-TwT—TTTTT2aABTO? TRA 08°30 1 stannic “Gi Bias sa 
Caan 3 OWS. ------------------- 562.410 259. 925 i i js ae ear aaa Re a: ee ee 
Mimtiiitie- .............23.. 323 8.430 2'822 Surplus Se sali Bids didinktoe Dike. £200 000 $09 £20 000 baal yi 
Cd aunactsiien da anunbebas $3.895.428 $2,448,207 $3,558.281 | Doane’ Profits...-------------- {4-134 52,643 65.164 
, Liabilities — ® ba Bills payable SOSH ESBS SBC BLESS 1 840. 517 2,085,291 2,468,858 
coma _. g999.000 «$200,000 $200,000 | Notes rediscounted_-~=-°-222=2==22 20, ————=se  =<—<<== 
Srp stock... .----------------- $200,000 $200,000 $200.00 eagle eo 0 ame aga ea etait Oy EM 
Barmings undivided ~~-~7772727—7 genes Teoger “eggs | Othe Gadlieed ©. 2-27. < 222 ee 
Patines eee alae 314,475 2, 629 | Total___._._._.-_-------------- $2,394,354 $2,043,305 $2,784,022 
D So aed nn 14. 018. 448 3,133.629 ins Be eer LE cre Oe $2,394,354 $2,943,395 $2,784,022 
NS oat da ken entanni $3,895,428 $2,448,297 $3,558,281 R United States Trust Co. (Boston). 
. = peal prt ese beni Nov. 1°18. Dec. 31°17. Dec. 30°16. 
South Boston Trust Co. — Oiher stocks and bonds...-.......- 39° 359'023 |S 80N Tae 
Dec. 31°18. 31°17 Loans on real estate_______-__-___- 2 oO est Per tyt?: 3 900" 108 
United States and State of Massachusetts bonds... $746, dea * Sakae | anne one See as ----------- 5,749,599 5,859,043 4,282,673 
ther = aan ant concpiltas eoedietee dais 331.699 319,486 | Due from banks_._______________- 1 peaeht§ 1,030,000 Ave the 
Loans on real estate. «= -<=2227722222222200022 nt | Guebinns. 20-22. Ge a att 1 OE BoD 
o oman loons Se PO icttticc da an nim 263.942 173.260 Other assets_.____.__ ; a0 .5e ei berarsd 
6 l ii ’ OR ge ge cen ae ae eee ee 
om oans with col pak Geageral . - weewerers2a22-2227- 736.963 554.846 La" - met ae ta haa fe ~$11,831,191 $14,578,847 $11,985,705 
time loans_-_____-..-.----------------- , , Capital stock 
er Littl tli so eget Mea ns $1,000,000 $1,000,000 $300,000 
OE ta ode neon venacenens ‘000, 1'000:000 1,200:000 
384.499 170.348 Undiviica POR Uh ss FIRE A a hieaes ix deeaee .0.shhaee 
440 39 Sthe & bills redis. with Fed. Res.Bk. 1,147,050 © eo oe oo - 450 
dbiaiudy oo tubapeic.. ~ deena 910,190 aunaainns 
$3,376,405 $2,116,886 tal_____..._-______--._------$11,831,191 $14,578,847 $11,985,708 
et Trust department (additional) ______ $11 Bor 19t $14,378 oar atacnnaechs 
,000 $200, Qhiicncdti Oties Ga. (een 
Surplus fund --—~— "50, 40. nthrop Trust Co. (Boston). 
e oy Eo. SM re aaeeaeereer ys" 6, 18, Resources— Nov. 1 18.) _ Liabilities— Ni ‘ 
Deposit bject to check ~---2- 222-222-2222. 1,420,147 1,172,135 U. 8. & State of Mass. bonds $25. 048| Capital stock ~....------ $1 0,000 
Certificates of deposit.......-...-----..--.-... 1.112 2: Lo ~~ rm ne tee Resp Ondine ~"- Nepeeapeteereging res} 
Certified checks. --=7-220222202222020 220222 133 1748 Demand foans. wi with coilat‘- 118:850| Undivided patie --—=- = 
T ce x ecks - eam ooo gan nnnnnnnnnn enna 449 1,210 | Other demand | hv = aa Mo ere Bereta subject wabeon ne 262.9 
epoal cvings dopa nent ~~~ 2-22-2222 1,243,329 448,079 Zime loans with collateral__. 17,750 urer’s checks.__-.-. 6,836 
ote abilities, reserve for interest............ 3'380 65 260 verdreits EE Rn --- ==> 30.008 —_ os a t banks---- 25,029 
mosecs , , vel ~o-------------- ue to other banks----_-- . 
Total Mabilities _.._....._.___- pat eee I $3,376,405 $2,116,886 Socieca a reserve a Bb '449| woes Y: 4.4 parame 70.850 
eam? '339| Acceptances ___......... 000 
7 napa? i eon Cash, currency and specie_-- 35,144 Other Habilities int $2 ' 
resources of $1,770,816 on ee. 3 1016. a Total i ~ 
* si mapa Fa oa $512,7241 Total ___._...-..._... $512,824 
ST. LOUIS COMPANIES. 
American Trust Co. (St. Loui 
. . 8). Chouteau Trus 
- Resources— Dec. 31 '18. Dec. 31°17. Dec. 30 "16. Liabilities— = Deeat iene Contindes. 
Bonds and mortgages... ----------- $1,713,053 $1,029,509 008.616 | Copeene Steck pate &...........--.- $100,000 "$100 406 
tx 2% PEIRD? POLE ; F CD Eis ceutdpidddear ck ; : 
TRUER inns dacdddonddosdad 2,182, 1345 7°01 962 i 666. $34 | Undivided profits -~~2-2-->7777~77 35.990 *3'082 
aie 8 "558.195 781.628 | Depos. subj.to draft at si ht by indiy / _ eeovt 6,101 
Due fr. tr. cos., bks., biers. & brokers 1 B52318 1,351,086 880,454 others, incl. dem. ctfs. of d ep--- 431,583 
a sees Se es 144'372 490.900 448.275 Time certificates of deposit se 362.618 312.035 
OG unre ee 456.148 249 '538 1489 | Savings deposits. _.......2-222-222 off Ses roost #4°986 
— egerieaamne sr Sein Minin cme | a 
oats il “i : ha aOOns — pope. pips — div. checks outstan’g 243 141 ~~" 126 
Surplus aid undivided protits-—~~>~> fon'sss *)Yes:493 213.443 =. filioan Cutie a Sin ee 
aot i) Ghick 2... 3,969'813 4, . : 
Certificates of deposit___._...._--- 691,51 , 46t ‘a1 6,049,831 Resources— litte Bea a” tee Dee 5 
Dus Toy) cos. Banks and bankers ___ 496,71 475. i ‘ Loans on collateral security $273 ee ~~ 38, 33 Dee es Sts 
~ < i aS REO Ee = Da Loa $3 on real estate security._.__... , ¢ 
Other liabil., res. for taxes, int., &c_. 1 ate 732 m 387" 3398 23,753 Overdratts.-- ae facet : iy eaeownn 778505. 260200 mht 
Total... ....-.-----2-----2---0- $9,030,357 ere TE Wan | dae cen aca | (oe 34,112 
a Broadway Savings Trust Co. (St. Louis). gdveleneo and Hatares. doassys 9 xs ars ~_ qaae 786 142 
Ou nad * ’ € ’ € ’ > ELBIT OLLIE BOOT "4. 3. 
Resourcer cmmmorcin@e: 31 ‘18. Dec. 31 "17. Dec. 30°16. | ue from trast cos. and banks ~~~ i aes a 
paper and investment securities... $1,125.434 $1,182,882 Checks and other cash items. 5 -— = --- cx ae a 
Bon Is and stocks a eee ‘987917 "193'478 nat Fits Cash on hand (currency, gold, silver — = se 
Due from trust cos. and baniks=--2-- 219-114 241362 ap2ido4| eo pulet OB) ----2--nno-= =o 87.780 ae arta 
Stier's nd...---------=---=--- 72. 04°716 ; Total - ----------------2------ $1,435,357 $1,145,139 $714,621 
- tal ue J , - _- 
; ri eT ees $1,824,357 $1,674,442 $1,418,223 Surplus -ons Munn mvedenosons $100,000  $109.000  $309.000 
t ---- - elit detalii 5 4 : ’ 
—aaiien-e lms Fe $190,000 $100.00 $100.000 | Dep subirin draft at sont by inaiv. | Ot ors 610 
ivided RE , 5,000 75,000 ya incl. dem. ctfs. of de 7 7 
ie 29'630 36. 055 98'344 “ie 873,327 642,069 371,339 
Deposits. File UGE Reces <nadpeomaes 1,552:727 1,401.887 1,210.879 | Acvinae’ donate 27222 B1'956 64, 
Bie MiTahidas Glvidsads apc "BOB—-aa5 aga | renmaneys soem nA 
T —— : eserve for t “ie tated antes : Te hoe ee an 
OES I RE Rl aR $1,824,357 $1,674,442 $1,418,223 | Bills ee 80'000 75,000 — 
i Chouteau Trust Co. (St. Louis). Perse Toke iinied $1,435,357 $1,145,139 $714,621 
sources— Dec. 31 °18. Dec. 31’ Easton- 
fone Gs colnsane) soverty -—--—-- sath Be Pith ds PGA IS; | | nesourcer Net en Dee ae IR Ben gt Ad” Dee 20 
Loone snegotiabl ~y OT 5 48,700 72,050 120.480 [cans on collateral __-------------- “$21.3 23 “S161, 601 “106,770 
tiable paper poy nvdy securities _ 250,180 288,973 Other poe ~ gearapehanh ale fe 1°903 102°831 132636 
Bonds and stocks s. ee ae ae 184.485 146 "065 190. $22 Liberty bonds. SANTA IRE Dots a1, 708 102.521 _— 
i © an a ec - +4 ~’ oe M nui and aaiek ohana. | raat RAT 
Furniture and fixtures. ----- --...-- 9h'832 go 33 , 03 sue tress banks and trust cos_____- 116,556 15,087 37,641 
Checks and other cash items____.__- 19.100 "ll rete Furniture and fixtures OEE, A Ba 63 t78 35.648 etd 
Cash on hand -.---------.------- 96,067 310g 15,647 | ate deposit vanlts.—--0----2--2--2 py me 
as ye a ao AS __=—-=— | War Saving erties -72°27227 ‘72. ee. 
; ; IE 5 $674,979 — $489,827 $465,101 
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Easton-Taylor Trust Co. (St. Louis) Concluded. 





Liabilities— Dec. 31°18. Dec.31°17. Dec. 30’ pA 
Capital stock paid in..........---- $100,000 $100,000 $100 
RICE ae SS ARN AG ale AS 20,000 20, 28, ott 
Undivided profits__...........---- 17,592 14,439 
SE: Soe kc wate banana 320,442 225,235 222,944 
Time certificates of deposit....----- 39,409 23,919 28,162 
Demand certificates. _.........---. 3, 1,810 5,600 
Svat Gees 8k owe owen mse 140,012 97 ,243 78,607 
Treasurer's checks outstanding_-__--- 33,576 6,667 1,040 
I me - -. aibehee 1 51 
De GPU. Hacititeaddaccebwe 288 323 265 

ids ca cdbiiddnbe ova vaee $674,979 $489,827 $465,101 


Farmers’ & Merchants’ Trust Co. (St. Louis). 
































Resources— Dec. 31°18. Dec. 31°17. Dec. 27 ‘16. 
POE OE Ea ee $347 ,578 $357 ,313 $320,312 
Loans on real estate__.....-..-.-.-. 631,878 683 ,31 707 ,226 
ES EEE 320,000 245,241 227 618 
Ee Se 288,005 201,592 168,262 
Furniture and fixtures_._........--- 16, 15,457 16,000 
SS ae 57,8 55,890 70,101 
Due from banks and trust companies-_ 277 569 106,659 137 ,292 
EATS REE Rs ene 59.622 85,820 118,149 
Other resources, real estate owned 

and office building............-- 122,209 127,017 116,831 

NM rin cn nd hime kad $2,120,727 $1,878,299 $1,881,791 

Liabilities— 

Ospital es ania $200,000 $200. 000 $100,000 
Geli pect 03 18a 
Undiv TIN haul ws opti ant ees in A 
. EEE EEE OTE a ee 1,884, "207 1,654,450 1,678,101 
a a haat $2. ,120,727 $1,878, sos, * igh 
19 ; 
Rate of int.pd.on dep_2% cur. ‘3% sav. 455 time 2% cur. & 4% sav.&time 
Divs. paid in cal. year 8% 10% 8% 
Jefferson-Gravois Trust Co. (St. Louis). 

Resources— Dec. 31 '18. Dec. 31°17. Dec. 27 '16. 
Loans and discounts__........----- $928,463 $878 ,664 $846 ,467 
rE ongee 175,000 63.720 5, 
Furniture, fixtures & safe dep. vaults_ 10,350 10,650 10,650 
Real estate bank building_.....---- 27,000 27 ;000 27 ,000 
ES Gt a ae 33,206 21.449 19,756 
Due from banks and cash____-...--- 188,777 137,999 147,173 
I NI ok eeanaien 7,937 5, 411 

bP —, fia ees deta alan ce Speaks nai a $1,370,733 $1,145,279 $1,056,908 

iabilities— 
Capita tal ap oeaggereea-ecnnnaneen= $190,000 $109.08 $190.000 
DMG DIEM cee cc ctiwnswns é “ ‘ 
wis eposits___ ™ ea lan a de len iiiidde aii deno i 1,249,766 998,756 942,414 
Other 2. Ser ae Ee Sans 

SARIS) SMa ay me A eo $1,370,733 $1,145,279 $1,056,908 

Note.—Rate of interest paid on deposits: 2 3% check accounts over $500; 
3% savings; 4% 12 months’ time certif 

Laclede Trust Co. (St. Louis). 
ces— Dec. 31°18. Dec. 31°17. Dec. 30°16. 
Loans.on collateral..........---.-« $275,133 $183,944 $201,720 
ra on on omtate - woos pass 49,395 57,681 70,196 
er negotiable and non-nego e 

pa and investment securities __-_ 332,122 315,025 206 ,573 
YS F aaa 347 ,364 239,271 111,105 
A a ceeaan 705 4, ,274 
Rane Genes Yaults............---- 2,500 3,000 3,450 
Furniture and fixtures__.......---- 2,570 2,800 3,049 
Due from other trust cos. and banks_ 170,509 81,215 77,438 
aes ane a cash ems. - pen 17 1,410 4 

ash on hand (currency, gold, silver 

and other ae i a ia tA is tp 40,222 36,453 11,443 
War and revenue stamps__...._---- ee eee 
Overdrafts by solvent customers- --- 576 ee eee 

a ae oa $1,221,468 $925,986 $689,708 
© pital stock paid i $100,000 $100,000 $100,000 

ap Ra situnmantechen ’ 4 ; 

Rte oA a ce bbb owas 0,000 30,000 20,000 
Un vided eet. to “ae age 23 ,268 6,435 4,779 
eposits su a ncluding 

certificates of d apoait eh i ae SA 746,371 551,120 398,575 
Time certificates of deposit_.-....-- 112,092 92,349 77,848 
Ne maibowds 140,505 112,994 82,234 
Bills poree Sie, ES le Sa 30,000 ee .  seaenaaae 

for interest, taxes, &c__.__- a eS eee eee 
All cther liabilities, treasurers’ checks 

a a 37,101 2,988 6,272 

RLS GRR a a Rs ae $1,221,468 $925,886 $689,708 
1% tae .—Rate of interest paid on deposits: 2% current, 3% savings and 

(A) e. 

Mercantile Trust Ge. (St. Louis). 

Resources— . 31 °18. Dec. 31°17. Dec. 30 ‘16. 
ne aise $21. ‘479,998 $20,204,056 $20,645,826 
a cms mhin ei 400,148 8,442 5.355.979 
Te Nc ena B 785 518 6.770.378 8,046,009 
Liberty bonds & U. 8S. Govt. ctfs. of 

ine 19974508 SERRE CRO lwwwnxe 
Stock in Fed. Res. Bank, St. Louis-- 285,000 fe ae ee 
Real estate (co.’s office building)_... 1,500,000 880,000 pr rls 
Safe deposit vaults. ............... 300,000 250,000 

Cash and sight exchange___-_--._--- 9,488,263 7,240,244 6, te 308 
Customers’ liability acc’t acceptances 

and letters of credit_._.........--- i ,466 ,296 Sree — daw ed 
- Ee eae al 1/216 .328 PR aise 
EE EE Saas 3,424 7,238 115,197 

Total __...................---.$60,899,670 $44,840,734 $41,810,389 

Liabilities— 

Capital stock paid in___._......-.-. $3,000,000 $3,000,000 $3,000,000 
Surplus and undivided profits_______ 6,820,000 6,820,000 6,819,132 
Reserves for int. and divs. and taxes_ 406,683 435,000 597 ,302 
ERE LE SS a aS a 41,161,823 30,983,081 31,393,955 
Gaemtinnent liability and acceptances 

and letters of credit_____________- 1,466,296 ee er 
Bills payable at Federal Res. Bank... 3, ner % 000 ee «“meswen 
yy es “eee I oe 2 ae ee RSE 2 re 
ht NEY EES IE 256° 716 Berg 5 Sa oe 
Rediscounts at Federal Res. Bank... — _- -. eS Se ee 
Acceptances rediscounted and sold_. — _- -- OS Freie ys ae 
Subscription payments on Liberty l’ns 4,281,446 oe See 
RE ME RRR i Tee EE LOT ET 5 Sree 

Ne eGieoniine $60,899,670 $44,840,734 $41,810,389 

Mississippi Valley Trust Co. (St. Louis). 

Resources— Dec. 31°18. Dec. 31°17. Dec. 30’ 
ee $5,882 os $5,824,709 $6,974, Of3 
Fed. Res. Bank, St. Louis, cap. stock. 19°00 eae. 
Loans on real estate____.'.-_______. 1.783944 3,525,486 2,554,773 
Loans on collateral..........-...-- 9,317,630 10,788,077 11; 22'8 
Other negotiable & non-nego. paper.. 6,298,944 4,456,992 4,342,827 
Customers’ liability on acceptances _ 3,148,025 35, 12, 

U. 8. bonds and ctfs. of indebtedness. 4,995'688 1 949, 933 ey 
EE oii cenccenckaoccece 141.160 150,566 
Safe bonne valuts 50 ,000 72,0 
Cash on hand _...-.-...--.- eit 1,241,093 2,691,719 
0 ee ae 8 3,054,036 2,615,486 
Cee SUOUNOEE, . ocacuucecccesocsco 170,224 33° ‘918 107,575 
ed emibawk $37,207,343 $32,116,053 $30,644,187 








[Vou. 108. 
Mississippi Valley Trust Co. (St. Louis) Concluded. 
Liabilities— Dec. 31°18. Dec.31°17. Dec.30'16. 
a DE. ch cwtisinn mw wdmnde ‘ ¥ $3, 000 $3,000,000 
ae SE Ss 3, ‘ 3,500, 3,500,000 
BS aR a SR 1,882,139 1,863,441 1,899,404 
De ON CORTE 6 we cinnonnt cadens 4,526,525 4,756,913 5,472,979 
SOO TN nt cn cms cubes 1,443,221 2,386,506 2,659,835 
Deposits (demand) ___._.-.-...---- 16,166,009 12,635,926 13,888,595 
Rediscounts with Federal Res. Bank 
Oe, SOR tkcanabadinesa . “nese a Poe 
Bills payable to Fed. Res. Bk., St. LL. 3,525, ae... ees 
Acceptances and letters of credit_... 3,148,025 635,648 112,279 
Reserve for interest. .......ssscccs 10, 12,000 ,000 
St CON co aca cumbabeawss. « abide: ~~ enna 92,238 
We PRNNOD., . nbcuecinnssnnnddon 6,424 619 5,85 
PN ac. oii, aaialtck we lulhinas as abies $37,207,343 $32,116,053 $30,644,187 


North St. Louis Savings Trust Co. (St. Louis). 


























Resources— Dec. 31°18. Dec.31°17. Dec. 30" 16. 
Real estate mortgage... -._...----- $228 ,066 $296,749 278,707 
Stocks and bond invest. (mkt. value) 266,112 165,883 791 
Loans and collateral_.............-. 316.403 356,304 . 
Other loans, incl. bills purchased__-- 504,623 of a eres 
Due fr. tr. cos., bks., bkrs. & brokers 157,625 94,053 124,890 
Real estate, furniture and fixtures__- 55,659 ,000 +90: 
i a 30,400 11,129 8,375 
Lepal-tonder notes & notes nat. banks 36,601 2,67 33,105 
RS EN RR aa ea Eas 2 12,202 6,05 ,698 

TN A. cin pavedoua teases tee $1,607,691 $1,486,690 $1,370,732 

Liabilities— 
aR SSE Ee C6 he Se $100. $100,0 $100,000 
Surplus and undivided profits_____-- 96,856 90,620 70,823 
Deposits subject to check___...._-- 671,386 612,108 533,722 
Certifs. of dep. and savings deposits_ 751 662,462 641,184 
eg igang inca it 29,698 21,500 ,003 

RB TEED SU Re erage ge tr > aera $1, roth 691 $1,486,690 me sia2 
Rate of interest paid on deposits....—2% check: 3% 6 months; 4% year— 
Dividends paid calendar year_.__-- 10% 8% 

Savings Trust Co. (St. Louis). 

Resources— Dec. 31 2. Dec. 31°17. Dec. 27716. 
Loans on collateral...............- $195,3 $230,683 $234,416 
Se GR PEGE CRS a ndcmnennca Br 480 127,282 124,326 
Other negotiable and non-negotiable 

paper and investment securities_-_- 309,698 252,887 172,077 
Oe Bos hea 116,199 68,012 32,049 
7 RPS SL ne ie a 9,000 15,162 
Safe-deposit vaults, furn. & fixtures_ 10,876 8,175 8.657 
Due from trust companies, banks, f 

bankers and brokers_.........-- 169,901 | 50.943 105,846 
Checks and other cash items______-_ 31,850 13,171 
5” SRS sare aR: eee 94,887 30,540 36,722 

I ar ee Di AS os $1,072,877 $809 372 $742,426 

Liabilities— 

Capital stock paid in.....-.......- $100, $100,000 $100,000 
Surplus and undivided profits. .___._ 15,92 13,163 6,819 
Deposits subject to draft__........- 751,273 529.467 486,248 
Time certificates of deposit__....... 38,161 31,332 31,849 
ee SE: Aa ee 167 ,523 135.410 117,510 
ais; \ico ai ohana aoe $1,072,877 $809 372 $742,426 
Rate of interest paid on deposits O18, of; % 2% esi % 
ate of in ‘est paid on deposits... .- ‘0 () () 
Dividends paid 5 calendar years-_- ~~. 8% 30 30 : 
South Side Trust Co. (St. Louis). 

Resources— Dec. 31 '18. Dec. 31 °17. Dec. 30 '16. 
Loams on collateral................ $651,862 $884,635 $317,783 
Loans on real estate security_....... 417,100 243,600 
Ov es > yeaa 905 128 
Oe GOON oa ncncncenane 379,967 462,861 467,829 
Sodety Seposs Vaunts.......--cemene 2,000 2,000 2, 
Due from trust co’s and banks_____- 229,395 225,586 
Checks and other cash items_...__-- 118,700 387,018 68,751 
Cash on hand (curr., gold, silver, &c.) 119,376 152:360 

-L. -, U.S. . ctfs. .8.8. SE ee Sea 

SAREE 2S etl ae ae ae $2,211,452 $1,736,881 $1,478,037 

Liabilities— 
Capital stock paid in.............. $200,000 $200, $200,000 
Surplus and undivided profits. .....- 38,252 20,371 6,659 
Due to banks a8 SS ices 61,259 15,162 +349 
I 1,127,410 763.138 651,727 
Time saeliieten: of deposit....... - 42,1 556,651 ,306 
I ne wine 231,121 180,059 996 
Reserve for interest and taxes______- 2.5 ,500 :000 
Liberty Loan subscriptions. _..._... i ee eee 
Ee a eS Se a aaa 

TS gee en tee a ae ae $2,211,452 $1,736,881 $1,478,037 

Vandeventer Trust Co. (St. Louis). 

Resources— , Dec. 31°18. Dec.31°17. Dec. 27'16. 
A, $433, cans | $158,732 
Negotiable and non-negotiable scczl $460,780 147,761 
a I ew alne l 23 569 30,409 
ae’ en eee aeaeee 38,418 109,659 41 659 
U.S. Government obligations_____ i” ee 
Furniture, fixtures & safe dep. vaults. 9,892 486 8,756 
| i ee iia” Paria a 14,132 15,131 15,132 
Overdrafts by solvent customers.... ____-- 194 21 
Due from banks and trust companies} 141,709 / 75,000 54,826 
ON OS" a a ee i 24,365 ,83 
Other resources (collections)_......-. | -.-.-- 3,3 7 

NMRA ES ga a $780,531 $693 ,972 $483,400 

Liabilities— 
EES EN AL Sane! As OR $50,000 $50,000 $50,000 
Surplus and undivided profits_____-- 11,13 13,630 7,634 
GE RRS Gi er a RE ee 719,394 oe aes 425,766 
SESS ERE EE EE Bag 5a ee ee 

| RE Re aie ae = ee 531 $693 ,972 $483,400 


$78 
Note.—Rate of interest paid on deposits; 4% one year, 3% savings. 


West St. Louis Trust Co. (St. Louis). 








Resources— Dec. 31 °18. Dec. 31 °17. Dec. 27 °16. 
Loans on collateral security______-- $148,323 $171,317 $196,401 
Loans on real estate security_______- 105,777 138,292 121,312 
Other negotiable and non- — eg 

paper and investment securities_ 383 ,204 277,290 243,116 
0” gaa Stas Se 410 928 344 
es Ge GONE... ... oo cockesceee , 181,601 144,355 115,534 
REET ie IRAE SSCS OS 20,800 4,700 ,700 
Furniture and fixtures-_.......-.-- 19 3,226 4,137 
Due from trust companies and banks 127,542 48 ,908 66,478 
Checks and other cash items___..__- 16,676 2,837 11,370 
no ducbeane 0,95 39,029 6,500 
i et. nae menees out 2,230 2,564 1,319 

a eee hae $1,029,713 $843 ,446 $791,211 

Liabilities— 

Capteel a $100,000 $100,000 $100,000 

pareiee lia ahaa 27,000 30,500 29,200 
v I 6,004 2,273 2,453 

sits by individuals and others in- 

* ding demand certifs. of deposit_ 511,398 337 327 357,690 
Time certificates of deposit_.......- 111,090 97,458 92,787 
ES OS IOS SR 258 ,252 212,500 .754 
Debentures and real est. mtge. bonds 10,800 11,700 ,200 
Reserve for interest 77 { 800 613 
Reserve for taxes_-____ 58 1,500 
Sa A a 830 14 
ci aaa nerienigntant ates 7 ars 

a as ecient $843 446 $791,211 
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BALTIMORE COMPANIES. 


Baltimore Trust Co. (Baltimore). 








Resources— Dec. 31 18. "S08 an Dec. 3 ee. 
Stocks, bonds, S. securities, &e_------- 6.962.637 6,015,339 5.579.884 
— estate pons © No ce mares 43 ,267 "561,991 +982 

Interest accrued_................. 72.711 81,043 ,044 
Collateral against acceptances...... §..._...  -—._.-- 125,000 
Cash on hand and in po aaa Re TES 2,268,853 2,210,139 611,364 
Fi SBI ES aE R. rae... 2. eee .795 

PE Sen ewncevenear anes nce $16,951,456 $15,900,392 $10,438,470 

Liabilities— 

Capital stock paid in.............. $1,000,000 $1,000,000 $1,000,000 
as i cnn 2,000, ,000, ,000, 
Undivided profite................. 313,853 279,227 272,342 
Dividends unpaid_.-.........--.-- 40, 40,148 42,875 
D — Ss diiig leak Mantiics ce osteo <aseiies i tes hk aco 12,998,063 11,057,224 6.008 oe 
Bills aan ea 540,550 1,100.00 :000 
Sundry 2. 58,990 35,343 paasiaien 

OE Saeed Ke Exton $16,951,456 $15,900,392 $10,455 ,470 


Amount dividends paid on company’s stock in calendar year__-_ 16% 














Colonial Trust Co. (Baltimore). 
Dec. 31 °18. Dec. 31 °17. Dec. 27 ‘16. 
Loans and discounts___._..._.-..--. $445, $408,824 $506, 
Overdrafts, secured and unsecured __ 2 
Stocks, bonds, securities, &c_._...-- +343 807 ,794 835,390 
Mortgages is alc dheloai i aia. s hig eicpe 125,873 133,945 132,945 
Bkg. house, furn., fixtures & vault__ 140,472 138; 827 126,027 
Checks and cash items.............  _.__-- "403 301 
Due from approved reserve agents _ __ 148,475 175,669 128,385 
Lawful money reserve in bank______ ‘ ,015 16,292 
PEND conic Sidccceens ncn 19,937 4,715 574 
NE Si ee anigenm nate cane $1,785,659 $1,688,295 $1,746,458 
Liabilities— = 
loa aoe ED Thine Sateen die Usbied $300,000 $300,000 $300,000 
Undivi |) REESE Re ae 65,000 65,000 65,000 
4 mag | SR ERR REE AIL 28,640 18,853 5,137 
ec abairab inl sie ates calinn aeanaids esc tard ne one 1,381,457 1,304,371 1,376,256 
Once liabilities Re ae 10, 71 65 
es ate lias a an es age $1,785,659 $1,688,295 $1,746,458 
Continental ica ag (Baltimore). 
Resources— . 3l - Dec. 31 '17. Dec. 31 ‘16. 
jones and discounts_............-- MS 606,3 11 $5,005,149 $4,320,019 
" and unsecured __ 5.1 RSE eee eae 
ye any bonds, securities, &c_....___ 2,078,781 2,418,762 2,143,958 
Banking house, furniture and fixtures 1,550,000 1,550,000 Rs ,000 
Due from banks nkers and tr.cos. 2,936,214 846,580 1,924,750 
Checks and cash items____________- 2,705 39,853 37, 
Due from approved reserve agents._. $$ -____-- 2,464,781 2 a 245 
SS a Se ee aaa 33,706 32,043 1,002 
Customers’ liability on acceptances... -----. ------ 3, 350. 000 
Re ea an cage ee aia a $11,212,905 $12,357,168 $14,389,263 
Liabilities— 
Same 0 ee oe $1,350,000 $1,350,000 $1,350,000 
Asa SS Sa 350, 1,350,000 1,350,000 
on en 284,323 266,215 258,270 
Due to ba , bankers and trust cos_ 551,450 2,499,249) 1,924,750 
Due to approved reserve agents_-_-_-_- 92,377 120,7 
Deposits ew Se As. 1 CMS f 5, 144,847 6,199,648 6,606,389 
Deposite (time)..................- 1,229,908 571,2 9,8: 
Domestic and foreign acceptances... -----_  ------ ,350, 
NY I oo iw wc cenencwe See | ataeee 9 ° Geena 
Total 


fallen ands hab tite agin nn or ble ak eel $11,212,905 $12, ast aged $14,389,263 
1917. 1916 


Amount dividends ey on co.’s stock, calendar year_ 108% 12% 12% 
Rate of interest paid on deposits_-__-.....------------ 3% 3% 




















3% 
Equitable Trust Co. (Baltimore). 

Resources— Dec. 31 ‘18. Dec. 31°17. Jan. 217. 
Loans and discounts_-_-........-.-- $6,071,342 $4,975,790 $4, 336, re 
Overdrafts, secured and unsecured __ 573 93,700 
Mortgages in treasury__........--- 15,000 24,850 58, 650 
Mortgages with trustee____...._. 42,000 367 ,850 600 ,250 
Stocks, bonds, securities, &c___.____ 2,095,450 1,575,567 1,735,688 
Stock Equit, Mtg.&Tr.Co. (absorbed) 38,125 938,125 "937,500 
Bank. house, vaults, furn. & fixtures_ 124, 148,000 164,000 
Due from banks, bankers & trust cos_ 256,435 202,235 268,294 
Due from approved reserve agents... 2,102,642 1,574,453 986 ,766 
Lawful money reserve in bank______ 34,962 195,907 133,510 
, = Re i a aS 43,83 154,957 934 
Credit granted on acceptances__-_-_-_- 20,000 37,425 208" 133 
Foreign <npenge A Se ae. Ie 68,163 Tee > **. “aphiaes 
Customers’ liability on acceptances__ 2 ee ees, ee a 

NN oa as Ahk tale wo wis aw aisle i $12,262,524 $10,295,994 $9,493,462 

Liabilities— 

Cagtee ON. caiceieadehe $1,000,000 $1,000,000 $1,000,000 
a 250, 250,000 250,0) 
on TN i se 244,597 188,404 118,674 
Due to ba bankers and trust cos_ 303 ,782 384,952 556,581 
Due to approved reserve agents_-_-_- 73,943 312,977 30,423 
Deposite (demand) ..............-.. 7,030,901 5,128,729 4,491,772 
0S” Eee 3,013,132 2.582.689 2,219,203 
Mortgage bonds outstanding ------_- 41,500 367.500 600 ,000 
Demostic and foreign acceptances _ 270,000 37,425 208,133 
, NR ee ae 20,399 43,318 18,676 
Foreign exchange rediscounted _-_-_- IE ing opera rE 
ND ee a as eo atte $12,262,524 $10,295,994 $9,493,462 
918. 1917. 16. 
Amt.divs.paid on co.’s stk.in cal.yr- 7% 6%% 6% 
Rate of interest paid on deposits. ___- 3% check, 4% savings 
Fidelity Trust Co. (Baltimore). 

Resources— Dec. 31 °18. Dec. 31°17. Dec. 31 ‘16. 
Loans and discounts_.....-....-...-.- $6,925,899 $7,372,142 $6,426,271 
Overdrafts, secured and unsecured__ 584 405 959 
Stocks, bonds, securities, &c________ 6,913, Th 6, 183. 323 5,645,834 
Due from banks, bankers & trust cos_ 32 306 98 ,966 
Due from approved reserve agents... 1 819, ts 3, 026" 530 3,017,954 
Cree OG BENE. oc akedcaeses 2 566.9 45 512,074 398 ,223 
Miscellaneous assets_.....-..------ 13,900 5,536 2,700 

anda atiewil $16,271,943 $17,117,316 $15,590,907 

Liabilities— 

Capita’ en i ms $1,000,000 $1,000,000 $1,000,000 
ie SS eee 1,500, 1,000, 1; ,000 

Un ES ee ae 67, 465,53 354.053 
Due to banks, bankers and trust cos. 1,225,710 3,055,248 1,705,121 
Due to approved reserve agents____- 101, 163,5 49,892 
Deposits (demand) -_....----.------ 12,200,823 11,342,374 11,299,766 
Reserve for taxes ao interest....---. 165,4 ee eee 
Ge dawn nent 11,038 5,536 82,075 
a a fae lg eg yy RE $16,271,943 $17,117,316 $15,500.907 

1918. 1917. 6 


15% iy 


Divs. pd. on co.’s stk. in cal. year... 15% 16 50% 
2% daily, 3% monthly acc Nicole 


Rate of interest paid on deposits _-—-.-_-. 








Maryland Trust Co. (Baltimore). 








Dec. 31 '18. Dec. 31°17. Dec. 31 '16. 
Loans and discounts__............- $3,184,951 $2,398,107 $1,636,573 
Overdrafts, secured and unsecured__ tee oS eeeeg (aia 
Stocks, bonds, securities, &c_....._- 2 cory 543) 2,116,945 2,131,852 
Real estate owned___._.__________- 
Due from banks, bankers & trust cos. 1 ee: 142 2,144,278 206,728 
Due from aes roved reserve agents___ "431,729| 1,118,580 653,402 
TS RS ie eee 54,784 
Liberty Loan subset subscriptions. .....-.- 244/863 SO4 006... Semen 
RE GHEOUE oddone nndcn 61,940 51,456 36,927 
WME cede oc Len cceaceaw $8,236,678 $8,183,435 $4,665,482 
Liabilities— 
Capital stock paid in.._.......-.-. $1,000, $1,000,000 $1,000,000 
Undivided profits...............-. 295,274 231 "302 84,208 
I EE BS 6,941,404 6,952'133 3,381;/274 
TOU ns eae eeeenae $8,236,678 $8,183,436 $4,665,482 


Mercantile Trust & ey Co. (Baltimore). 








Resources— Dec. 31°18. Dec. 31°17. Dec. 31 pA 
Loans and discounts__...........-. $9,361,125 $2. 794,109 $9,383,000 
Stocks, bonds, securities, &c_._..---. 7,271,746 7.883.845 7,287,177 
Banking house, furniture and fixtures 225, 

Checks and cash items_____.___.-- 4,040,548 3,957,967 ar Bsr "500 
Due from approved reserve agents__ 819, "345 
pO RRR OEM 9,549 40,374 et 1328 

SWNEE cin. seu abnu saute deawee $20,907,968 $21,951,295 $19,942,350 

Liabilities— 

Capital stock. DOA MES ee ceees $1,500,000 $1,500,000 $1,500, oo 
us ee ee ee en , , , , 
DRewenOG DPUINR. ow cceccucecens 362,116 304,632 "244: batt 

Se” EER REA Y EEE i ~ 7 sg! ee 
Deposits (demand) --..--------.--- 13.03}. 933 13,510,130 11,395,140 
Deposits (time) _.................. 2,966,595 ,566, 3,785,656 
Reserved for war taxes.__...._..__.- 30,000 70,000 . pee 

WE wbaacdsscatoakaliéneuesae $20, 207. 968 $21 31. 295 $19; 942,350 


ote. 5 paid on co.’s stock in tone. "hede 16 toe. dext 


—aAlso paid in 1917 a caividend of 66 Pt in stock of M. & M.T.C 
Safe Deposit & Trust Co. (Baltimore). 








Resources— Dec. 31°18. Dec. 31 '17. Dec. 30 ‘16. 
a $2,612,609 $3,100,094 $3,372,890 
Loans, demand, time and special__.. 2,668,950 3.516.883 5,500,094 
Mortgage loans.............-.-__- 347,127 307,913 ,360 
poy oh on deposit in banks_..._._..._ 1,258,408 5.35) 8317 6,767,626 

WE a iia ton wai nce ainabe mae “ J A 
Accrued interest receivable___..._-- 26,231 37,355 35,306 
Gene DES ses, atime eine 517,977 42,804 60,727 

tits 5 is Sa eich ddas hese $7,631,302 $12,556,866 $16,333,003 

Liabilities— 

CEN GONE. oo oot cess cou ey $600, $600,000 $600,000 
1S SEIT ES eee 2,400,000 ‘ ¥ 2,400,000 
oy ee aaa aaa 351,360 212,264 09 ,033 
auf SACs ae a Ne SE ic Br *3,334,572 8,586,331 12,394,010 
Deposits, trust funds__.._.....-.-- 945,370 758,271 729,960 

WI hin: nar is ededlaben dete limi ae 


$7, rt 302 ona ee. 866 $16, 333,003 
i917. 1916. 915. 


30% 25(inc.5ex.) 25(hre 5ex.) 
due to withdrawal of railroad ‘deposits by the United States 


Amt. ot fees. oat paid on co’s stock in cal.yr. 
Railrosd Administration. 














Security Storage & Trust Co. (Baltimore). 
Resources— Dec. 31 '18. Dec. 31°17. Dec. 31 '16. 
Loans and discounts___.._...-.----. $130,064 $141,908 $144,746 
Stocks, bonds, securities, &c_______- 0,853 356, »753 
Other real estate owned_.__...._--- 179,749 152,091 ,000 
a es 54,50. ,011 136,168 
Cash on hand and in banks________- 82,881) 
Due by firms and individuals_______ 34,822 | 63 ,026 50,163 
Miscellaneous assets_............-- 28,180 13, 10,338 
a ca ian so hin ab nah de nein ee el $921,052 $831,759 $738,168 
Liabilities— 
Capital stock paid in.............. $200,000 $200,000 $200,000 
Te SE... cadiwmdocissmmaing 134,443 124,699 122,747 
NE EE ee Ee IE, 586,609 507 ,059 415,421 
WO ik Bins eatin idtemeeeeie $921,052 $831,758 $738,168 
Title Guarantee & trast Co. (Baltimore). 
Resources— c. 31°18. Dec. 31°17. Dec. 31 ‘16. 
Loans and discounts. .......-..---. Det: ‘348, 846 $1,289,512 $1,441,298 
Overdrafts, secured and assumed _- "579 152 124 
Stocks, bonds, securities, &c___...-- 1,521,623 972,949 373,201 
Banking house,furniture and fixtures "325.616 30,200 341,485 
a le i cla 397, 553,012 ,887 
Due from banks, bankers & trust cos_ 71,349 25,826 150 
Checks and cash items__.......---- 8, 11,204 9, 
Due from approved reserve agents _ _ _ 339,52 243 ,436 359,431 
Lawful money reserve in bank___.-- 65,351 58,744 61,7 
Accrued interest receivable_-__... ~~~ 7,343 pS RR 2p 
DONE 3. VD cndnocnes dewas 79,483 96,8 172,068 
te ee i ie $4,165,998 $3,595,892 $3,319,473 
Liabilities— 
Capital stock paid in_.............. $200,000 $200,000 $200,000 
CRE ne eee 238,373 221,774 235,136 
Due to banks, bankers & trust cos__- 26,525 678 47,959 
Due to approved reserve agents_---_- 8 Re” 2, 
Deposits (demand) -..........-..-.-- 1,859,246 1,375,615 1,600,028 
De Se a a ee rE 543 1,345,831 891,867 
Building loan deposits___...--.---. 111,375 100.206. . “' Weenee 
Reserve for interest on deposits -- -—-- 12,000 iS. cee.. i. * anne 
Other liabilities guar.of Title Bldg.Co. 325.000 330,000 341,797 
IRE ER a lee IS pa $4,165 998 $3, ior. 892 $3, i318. A473 


Amt.divs.paid on co’s stock in cal.yr. 10% 8% 
Rate of interest paid on deposits... _- 3% check balance over $300; 4% sav. 
Amount of deposits receiving interest. All All $2,381,960 


Union Trust Co. (Baltimore). 








Resources— Dec, 31°18. Dec. 31°17. Dec. 31 16. 
Loans and discounts......-....-.-- $3,815,030 $3,096,168 $2,844,181 
Stocks, bonds, securities, &c_..____- 1,373,149 995.626 : ‘096 
Banking house, furniture & fixtures _ 350,000 350,000 3 
Due from banks, bankers & trust cos_ 458.320 560,376 461.621 
Due from approved reserve agents... 1,350,950 1,395,830 1,214,672 
Credit granted on acceptances_-~-.-_.- 79,054 100,000 940,000 

eat oman wena $7,426,503 $6,498,000 $7,055,570 

Liabilities— 

Capital stock paid in_........_---- $500,000 $500,000 $500,000 
Surplus fund__._.-.-- PEO ve 250, 250,000 

ILL BSL 173,641 140,027 170,489 
, UL OS gi gnaia ar 6,423,808 5,507,973 5,245,081 
Domestic and foreign acceptances_ _- 79,054 100 ,000 940,000 

WORN aot bi tvciwntedtinddoba $7; bit 503 ooyitht ,000 $7, 155. 570 
Amt.divs.paid on co's stk. in cal.year 10% 6% caine 


Rate of interest paid on deposits....—2% act. Bs i. tet inact. accts.— 
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THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 30 1919: 


The Bank of England gold reserve against its note lasue is £79,832,850, 
an increase of £356,955 as compared last week’s return 


SILVER. 
No change has taken place in the price of silver, hart ane mat coe 
at any moment on account of Adal freights from America to to this country . 


at Tenn INDIAN pyaar, we tee | is 29 
n 0 pees— lan. 7. an. % Jan. 22. 
N wees sl ites 4824 4720 14889 
Silver coin and bullion in India__......_.-.-. 2295 2118 
Silver and bullion out of India ___.._-_- 882 1032 1101 
Gold coin and bullion in India____......--- 1967 1890 1890 
Gold coin and bullion out of India ____.._-_- 12 1 12 
Securities (Brit ernment of India) -----.--- 1418 1418 _, 1608 
Securities British Government)... -- ’ 8250 

The ai on the 25th inst. consisted of about 27,250,000 
ounces in eS oats 200,000, ap eseupared With about 36, 160,000 ounces 
in sycee ona $12,100, 000 on the 18th inst. 

Quotations for silver 
I Sei wee subawe ee ee” eee cash_48 7-16d. 
IE Be init as digs incense «socal 8 7-16d.| Average. ---..-.--------- 48.4375d. 
EE cucgivscdnee costa pA Rb eee ere 5% 
TE wis bia oi tiihce wicker intel 48 e+ | Bar ag per oz. standard__77s. 9d. 
FID sei wrens otto ca lise Geidiow an mm ies 48 7-16d 


No quotation fixed for forward a — quotation to-day for cash 
delivery is the same as that fixed a week 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Feb. 15. Feb. 15. Feb. 18. “—- Feb. 20. Feb. 21. 
Week ending Feb. 21. Sat. Tues. 


Mon. Thurs. Frit. 
Silver, per oz..........-- d. 47% 47% 47% a6 47% 47% 
Consols, 24 per cents_-_-_--_- Holiday 59 58% 58% 58% 58% 
British, 5 per pene LN ilies Holiday 94% 94% 95 94% 95 
British, 44 per cents_-_---.--. Holiday 99% 99% 99% 99% 99% 


\% per cen 
French’ Rentes (in Paria) tr aeem 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz_..cts_101498 101% 101% 101% 101% 101% 








Commercial andDiscellanecous Hews 


Wann nnnnnnnnenesencecn> 


STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, 
a3 well as the holdings by the Treasury and the amount in 
circulation on the dates given: 

~—Stock of Money Feb. 1°19- ——Money itn Circulation—— 


anna nnn, aw 








inU.8. aHeld . Treas. wet cri Feb. 1 1918. 
$ 

Gold coin (including bullion 
lL... , ero 3,085,459.209 330,089,676 b939,281,718 1,039,557,784 
nc, nuh eilaade  . emnewugia 642,900,575 1,015,280,380 
Standard silver dollars.... 373,685,930 51,235,103 87,479,957 77,022,475 
i RR I A aT a Ae EGR 233,185,955 460,985,559 
Subsidiary silver.......-- 242,203,752 8,258,055 233,945,697 214,616,126 
EEE RL EAE ATS STS 1,784,915 1,900,498 
United States notes. -__.___ 346,681,016 11,515,175 335,165,841 332,831,528 
Federal Reserve notes. _..c2,703,420,225 37,115,287 2,443,956,123 1,117,244,140 
Federal Reserve Bank notes 138,250,180 2,857,366 135,392,814 12,219,775 
National bank notes-_----- 721,928,498 48,761,064 673,167,434 694,220,339 
i oe tae dais ence 7,611,628,810 489,831,726 5,726,261,029 4,965,878 ,604 


Population of recess Unitei States estimated at 106, 877 ,000. Circulation 
per capita, $53 58 


a This statement of money held in the Treasury as assets of the Government 
does not include deposits of publie money in Federal Reserve banks and in national 
banks and special depositaries to the credit of the Treasurer of the United States, 
amounting to $1,248 ,607,387 48. 

b Includes $426, 987, 989 Federal Reserve Gold Settlement Fund deposited 
with Treasurer of the United States. 

c Includes own Federal Reserve notes held by Federal Reserve banks. 

Note.—On Feb. 1 1919 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $953,886,460 gold coin and bullion, $219,300,780 
gold certificates and $222,348,815 Federal Reserve notes, a total of $1, 395,536,055, 
againsc $875,959,235 on Feb. 1 1918. 








Canadian Bank Clearings.—The clearings for the week 
ending Feb. 13 at Canadian cities, in comparison with the 


same week in 1918, show an increase in the aggregate of 
37.8%. 





Week ending Feb. 13. 


























Clearings at— 
j Inc. or 
1919. | 1918. | Dec. | 1917. 1916. 

Canaba— “2 Sar eee “ee 
a 90,309,209 61,066,430| +47.9| 62,335,857 55,851,704 
Toronto....-.--.......| 77,954,464| 43,124,838) +80.8| 47,869,381 42,624,541 
le cae | 315048, 941) 36,382,301} —14.7| 30.143.170 22°908.272 
Vancouver ....-.-.-... 10,045,752| 8.717.659} +15.2| 6.009.756 4.761.771 
6,111, 349| 3,691,966, +65.6| 4,077,174 4.114.532 
RS Serbo 4,402,873; 2,410,952) +82.6| 3,400,571 2,767,788 
ESE! ep | 4,366,224! 3,129,090, +39.6| 2.467.675 2.081.921 
am 1... .. ; 3,334,451) +36.9| 3.872.023 3.403.787 
ae aap | 2,722,240] 1,832:912| +48.6| 1.751.837, 1,299'864 
ae ai mt 2,548,978] 1,545,576) +64.9) 1,787,111| 1,550,432 
sw cinisioutnarine ou 4,817,373| 6,118,017, —21.3| 3,706,114) 3.161.557 
a ea el 2,069,458] 1,672,261| +23.7| 1.381.415, 1/299,625 
Edmonton ....---..... 3,473,095, 2,871,103} +21.0| 2,249,733 1.745.718 
iin acne 2,679,164 2,535,911] +5.7| 2,144,607; 1,529,848 
i cine wits 72,721 494,492) —4.4 401,348) 438,386 
Lethbridge ............ 568,898 557,941, +1.9| 491,509) 358,969 
Saskatoon....--.....-- 1,352,025} 1,378 ,287| —1.9| 1,235,895, 954.799 
Brantford _-----.--..--| 872,989} 684,891] +27.5| 634,959. 523.210 
Moose Jaw.....--.---- 1,367,148| 1,006,291, +35.8| 918,886! 762,620 
Fort William.--.-..._- 588,735| 510,129} +15.4| 446,392) 419,736 
New Westminster..____ 593,667 401,444 +47.8| 243,039, 174.470 
Medicine Hat....._-._- 308,926 507,870} —39.2| 371,634) 296,441 
Peterborough _--.-.-.-- | 637,866 463,232) +37.6| 453,304 385,874 
erbrooke....----.-.- | 798,133} 419,623 +90.2 SE. ceed. 
Mitehener ............. 635,078] 337,729) +88.3} 490,968) ..5.-.-- 
Total Canada________ 255,309,373|185,195,396! +37.81179,377,298 153,415,865 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

@ By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Shares. Stocks. 
88 Hayden W. Wheeler & Co., pf. 50 7 United Gas & El. Corp., 
50 Knox Hat, Inc., Ist pref., cum. 5514 |75 The Stafford Co., 


: Per ce it. 
Ist pf_. 40 
pref ____$1,600 lot 





By Messrs. Millet, Roe & Hagen, Boston: 





Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
15 Bigelow-Hart. Carpet, ate 95 3 Puget Sd. Trac. Lt.& P.,com_.. 15 
4 Mass. Cotton Mills, full pd. rts.116 5 Waltham Watch, pref......--.- 82% 
15 U.8. Worsted, ist pref sbbbcoie 70 PE WE Bcbseccoccnsescn 85% 
By Messrs. R. L. me * Co., Boston: 
Shares. Stocks. sh.| Shares. Stocks. $ per sh 
21 National Shawmut Bank.214 asf 3 Fidelity-Phenix Ins., N. Y..--- 405% 
10 Naumkeag Steam Cotton---.-.-- 163% |20 Boston Wharf_........--.-..--- 
5 Great Falls Mig-......-.------ 18244 |20 Hood Rubber, common---_-_--- 
20 Arlington Milis.......------- 112%/| 1 U.8. Envelope, pref., we GeO he 
50 Pocasset Mfg_-......--.-.---- 894% |10 Towle Mfg., common.-.-.-...--- 65 
2 Boston Belt. Corp., pf., $50 each. 25% | 2 Wamesit Nat. Bank, Lowell... 98% 
30 Wamsutta Mills.......------- 123 6 Pepperell Mfg__...------.--- 190 
4 Ipswich Mills, common--.--..-_- 153% | 3 Mass. Cotton Mills, full pd. rect.116 
1 Merrimack Mfg., common-.--_-_- 67%| 2 Shaw Stocking............--.- 60 
4 Quissett Mill, common-.-.-...-.-.- 216 2 Merrimack Mfg., pref., ex-div. 76% 
5 Central Vermont RR-_-..-.--.-.-- 105 1 Middlesex Co., common, ex-div. 60 
20 Hood Rubber, preferred_--.-.--- 103 2 Lowell Bleachery_.....----.--.- 133 
1 Columbian Nat. Life Ins_...-- 115 4 Worcester Cons. St. Ry., pref_- 
33 Bromfield Bidz. Trust_.-.----- 0 flat 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. 3 per sh. 
20 West. N.Y. & Pa. Ry., $50 ea. 10 50 De Long Hook & Eye-_------- 22 


30 Amer. Pipe & Const., $50 cach. 10% 


Corn Exchange Nat. Bank... .345 
350 


6 Philadelphia Nat. Bank 

2 Philadelphia Trust._..-..-.-- 

5 Fidelity Trust._...........- 
20 Peoples Trust, $50 each 

FS . 9 SS reer 130% 
30 Integrity T.I.T.& 8.D.,$50 ea_223 % 

5 Nat. State Bank, Camden___-213% 

5 Broadway Trust, Camden. .-.-276 
10 Fire Assoc. of Phila., $50 each_.312%4 
20 Peoples Nat.F.Ins.,$25 ea_17 34-17% 
25 Phila. City Passenger Ry----- 126% 
20 Phila. Bourse, com., $50 each.5%-6 





1P 1. Acad. of Fine Arts... 26 


S Cree “Thc ce censeoccce 8 United Gas & Elec., Ist pref... 39% 
1 Montgomery Trust, Norrist’n.245 1,500 Kimberley Cons. Mines, $lea. 7c. 
2 1st Nat. Bank, Norristown. _-_153 
30 Real Estate Trust, pref.---- 95-95% Per cent. 
5 Commonw.Pow.Ry = L.,pref- ie $1, #00) John Wanamaker 5s, 1923__ 95 
55 Reliance Real Estate......-.- 1,000 New Eng. Pow. ist 52,’51. 90% 
200 Croft & Allen.........-..--- 70 10,000 Portland Ry. L. & P. coll. 
6 Hale & Kilburn, pref., v.t.c.. 19% 7% notes, 1920._._--- 
Slee 2,000 Phila. & Reading RR., 
20 Phila. & Gulf 88____----.--- >$2 lot Del .Riv .Term .5s ,1942_100 
1 Consumers Ice Mfg-_-.-_------ ) 1,000 Erie Lighting ist 5s, 1967. 87 
40 


100 Commonwealth P. R. & L. 
conv. 7% notes, M008 90 
1,000 Sr Ry. & Light 
&-ref. 58, 1956; 
ly 1918 coupon on_. 45 


cons. 1 
2,000 Penn Central Lt. & Pow. 
Ist & cons. 6s, 1963.92 4-93 
100,000 Morehead & No. Fork RR. 
Ist 58, 1958 
1,000 West. N. Y. & Pa. Ry. 
income 5s, 1943 











DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 








Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustee. 
Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.)| 134 |Mar. 1| Holders of rec. Jan. 31a 
Baltimore & Ohio, common.-.-.....-..-- 2 Mar. 1) Holders of rec. Jan. 28a 
I cr ali ha a ill tin wlcicdg bea Mar. 1) Holders of rec. Jan. 284 
Boston & Albavxy (quar.)_..-.--.------- 2 Mar. 31| Holders of rec. Feb. 28a 
Canadian Pacific, common (quar.) ----- 2% |Apr. 1] Holders of rec. Feb. 28a 
I oe 2 Apr. 1] Holders of rec. Feb. 28 
Chestnut Hill (quar.).........----.--. 75¢c.;Mar. 4| Feb. 21 to Mar. 3 
Cin. N.O. & Texas Pacific, pref. (quar.)- 1% |Mar. 1| Holders of rec. Feb. 21a 
Cincinnati Northern (annual) _._...-.-- 3 Mar. 1] Holders of rec. Feb. 2la 
Clev. Cin. Chic. & St. L., pref. (quar.)} 1% |Apr. 21!) Holders of rec. Apr. 1 
Cleveland & Pittsburgh, reg. guar. (qu.)| 87\%c|Mar. 1] Holders of rec. Feb. 10a 
Special guar. (quar.).......-.--.--- 50c |Mar. 1| Holders of rec. Feb. 10a 
Cripple Creek Cent., pf. (qu.) (No. 53)-| i Mar. 1} Holders of rec. Feb. 14a 
Dayton Coal, Iron & Ry., preferred... -_-. Mar. 15! Holders of rec. Feb. 20 
tDelaware & Hudson Co. (quar.)....-- 2% |Mar. 20; Holders of rec. Feb. 26% 
Erte & Pitisburgh (quar.)_.....-.------ *87\¢c|Mar. 1|*Holders of rec. Feb. 28 
Fonda Johnstown & Gloversv., pref. (qu.) - 1% |Mar. 15) Holders of rec. Mar. 10a 
tillinois Central (quar.)_.........---- 1% |Mar. 1) Holders of rec. Feb. $3a 
Keokuk & Des Moines, pref__...------- *7 Mar. 1)|*Helders of rec. Feb. 20 
Mate Cextral, preferred (quar.)_-..---- 1% |Mar. 1| Holders of rec. Feb. 15¢ 
Norfolk & Western common (quar.) -_--_- 1% |Mar. 19} Holders of rec. Feb. 284 
North Pennsylvania (quar.)........-.-- $1 Feb. 25| Feb. 14 to Feb. 19 
Pennsylvania (quar.)........-.-.--.-- 75¢c. |Feb. 28) Holders of rec. Feb. 1a 
Phila. Germantown & Norristown (qu.)_| $1.35|Mar. 4| Feb. 21 to Mar. 3 
Pittsburgh & West Virginia, pref. (qu.)-| 1% |Mar. 1] Holders of rec. Feb. 134 
Pittsb. Youngs. & Ashtabula, pref. (qu.)| 1% |Mar. 1] Holders of rec. Feb. 20a 
Reading Company, first pref. (quar.)_-_ 50c.|Mar. 13} Holders of rec. Feb. 25¢ 
Reading Co., 2nd pref. (quar.)....-.---- *50c|Apr. 10)*Holders of rec. Mar. 25a 
BE a eT OR RD gee eRe a Te 
Southern Pacific (quar.) (No. 50)__.--- 1% |Apr. 1| Holders of rec. Feb. 28a 
Union Pacific, common (quar.)-_-.------ 2% |\Apr. 1) Mar. to Apr. 8 
SG ee eee 2 Apr. 1| Mar. 9 to Apr. 8 
Street & Electric Railways. 
Cent. Ark. Ry. & Lt., pf. (qu.) (No. 24)} 1% |Mar. 1) Holders of rec. Feb. 15a 
Cities Service. com. and pref. (monthly) 4g |Mar. 1| Holders of rec. Feb. 15a 
Common (payable in common stock)-_| /1 Mar. 1| Holders of rec. Feb. 15a 
Detroit United Ry. (quar.) (No. 59)-.-| 2 Mar. 1} Holders of rec. Feb. 13 
Eastern Wisconsin Elec. Co., pf. (qu.)..-| *1% |Mar. 1|*Holders of rec. Feb. 20 
El Paso Elec. Co., com. (qu.) (No. 31)---| *24% |Mar. 15|*Holders of rec. Mar. 5a 
Northera Ohio Elec. Corp., pref. (quar.)_.| *144 |Mar. 1)|*Holders of rec. Feb. 2la 
Northern Texas Electric Co., com. (qu.)| 1 Mar. 1) Holders of rec. Feb. 15a 
REE Rae 3 Mar. 1| Holders of rec. Feb. 15a 
Philadelphia Company, 5% pref-__----- $1.25 |Mar. 1| Holders of rec. Feb. 10a 
San Joaquin L. & P., pref. (qu.) (No. 17) 1% |Mar. 15| Holders of rec. Feb. 28 
West Penn Rys., pref. (quar.) (No.7) -. 1% |Mar.15| Holders of rec. Mar. 1 
Wtsconsin-Minn. ie x Pow., pref. (qu.)| *1% |Mar. 1\*Holders of rec. Feb. 20 
anks. 
Chemical N wil (bt-monthly) -...---- *346 |Mar. 1/\*Feb. 25 to Feb. 28 
Miscellaneous. 
Acme Tea, tirst preferred (quar.)_-_--- 1% |Mar. 1| Holders of rec. Feb. 20a 
Acme White Lead & Color Wks., pfd.(qu.) 1% |Mar. 1} Holders of rec. Feb. 20 
Advance Rumely, preferred (No. 1)-_- 14 |April 1) Holders of rec. Mar. 17¢@ 
Ajaz Rubber, Inc., (quar.)....-------- $1 50 |Mar. 15| Holders of rec. Mar. 28a 
Amer. Beet Sugar pref. (qu.) (No. 79)-| pl} |April 1| Holders of rec. Mar. 15a 
American Chicle, preferred (quar.)..-.--- 1% |Apr. 1) Holders of rec. Mar. 22 
eee Dad... Gdn ook danced $2 Mar. 1) Holders of rec. Feb. 28a 
American Cotton Oil, common (quar.)..| 1  |Mar. 1| Holders of rec. Feb. 15a 
American Druggist Syndicate........- 40c. |Mar. 15) Holders of rec. Jan. 31a 
American Express (quar.)__....---.--- 1% |Apr. 1] Holders of rec. Feb. 28a 
American Fork & Hoe, common (quar.)- 1% |Mar. 15) Holders of rec. Mar. 5a 
Sissi a > cll 3% |April 15) Holders of rec. April 5 
American Hide & Leather, pf. (quar. 7 1% |April 1| Holders of ree. Mar. 15a 
Amer. Internat. Corp., com. & pref .(qu.) 90c.|Mar. 31| Holders of rec. Mar. 15a 
Amer. Laundry Machinery, com. (quar.)} 1 Mar. 1] Feb. 20 to Mar. 1 
SS 9 EE cle IE 1% |Apr. 15] April 6 to April15 
American Multigraph, common (quar.) _- 2 Mar. 1] Feb. 21 to Mar. 2 
American Radiator, common (quar.)...| 3 Mar.31| Mar.23 to Mar.31 
Com. (extra pay. in L.L. 44 % bonds)| m4 Mar. 31} Mar.23 to Mar. 3l 
Amer. Smelt. & Refining, com. (quar.)_| 1 Mar.15) Feb. 27 to Mar. 4 
Lf} eee ae 1% |Mar. 1| Feb. 12 to Feb. 20 
American Stores, 1st pref. (quar.)___--- *1% |Apr. 1/*Mar.22 to Apr. 1 
Amer. Sugar Refining, com. & pref. (qu.)| 1% |April 2| Holders of rec. Mar. le 
I TN a a % |April 2| Holders of rec. Mar. 1a 
Amer. Sumatra Tobacco pref. (No 18)_| 3% |Mar. 1| Holders of rec. Feb. 14a 
American Teleg. & Cable (quar.).....-.-- *14, |Mar. 1/*Holders of rec. Feb. 28 
Amer. Telep. & Teleg. (quar.)....-..--- 2 Apr. 15} Mar.15 to Mar. 25 
American Thermos Bottle__........._-- $6 |Apr. 15| Holders of rec. Apr. 5 
Amer. Tobac., com.(qu.) (pay. in serip)| 95 Mar. 1] Feb. 16 to Mar. 16 
SED on vanes a seiihiaaarginn 1% |Apr. 1| Feb. 16 to Mar. 16 
American Window Glass Co., preferred.| 3% |Mar. 1] Feb. 20 to Feb. 28 
Anaconda Copper Mining (quar) ...... 1.50 |Feb. 24| Holders of rec. Jan. 184 
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Per When Books Closed. Per | When Books Closed. 
Name of Company. Ceat. \Payable Days Inclusive. Name of Company. Cent. |Payabdle. Days Inclusive. 

Miscellaneous (Continued) Miscellaneous (Concluded)— 

Associated Dry Goods Corp., ist pf.(qu.)} 1% |Mar. 1) Holders of rec. Feb. 8a | Paton Mfg. of Sherbrooke, Canada_.___-- 2 Mar. 15} Holders of rec. Feb. 4 

Second preterred (quar.)_....._.-.-- 1% |Mar. 1| Holders of rec. Feb. 8a Dn RIE pte RR cx ces Se Ra 4 Mar. 15} Holders of rec. Feb. 
Atlantic Refining (quar.)...........-- 5 Mar. 15) Holders of rec. Feb 2la retaen, Limited, common (quar.)...-| 13% |May 15] Holders of rec. May 5 
Atlas Powder, common (quar.)_.....---- 3 Mar.10| Mar. 1 to Mar. 9 Preferred (quar.)........-..------- 1% |May 1) Holders of rec. Apr. 21 

Steel, common (quar.)_...-- 1% |April 1) Holders of rec. Mar. 12 Pennsylvania Rubber, com. (quar .).--.--- PA Se GOP mE cendecacacascedigeen 

Common (extra) Perea)? Soe AEs SS, 1% (April 1| Holders of rec. Mar. 12 PIES GO aia. ccdkcnaewdeinas OG FRR. 1) cn cnctevcesdusdusnne 

CONOR 3) OS... noccadiaumn 1% |April 1| Holders of rec. Mar. 12 Pennsyloanta Water & Power (qu.)(No.21)| 1% |Apr. 1) Holders of rec. Mar. 19 

Common B (extra)................. 1% |April 1| Holders of rec. Mar. 12 Philadelphia Electric (quar.)_......--- 43 75c|Mar. 15) Holders of rec. Feb. 21a 

Cumulative convertible pref. (quar.).| 92 April 1| Holders of rec. Mar. 12 Pittsburgh Brewing, common (quar.)..| 50c.;Mar.15| Holders of rec. Mar. la 

Non-cumulative preferred (quar.)...| 01% |April 1) Holders of rec. Mar. 12 Pretetred (quer) 26. oc cence nese-- 1% |Feb. 28) Holders of rec. Feb. 18a 
Booth Fisheries, common (quar.)....-.-.-- 50c |Apr. 1/*Holders of rec. Mar. 12 Pittsburgh Steel. | preferred (quar.)....- 1% |Mar. 1| Holders of rec. Feb. 15a 

Set cal ge ho it RRC RISES aS *1% |Apr. 1/|*Holders of rec. Mar. 12 Porto Rican American Tobacco (quar.)_| 93 Mar. 6] Holders of rec. Feb. 154 
Borden's Cond. Milk pref.(qu.) (No.69)| 1% |Mar.15) Holders of rec. Mar. 1a | Pressed Steel Car, com. (quar.) (No. 34)| 2 Mar. 4| Holders of rec. Feb. lla 

Preferred (quar.) (No. 70)_..-.----- 1% |June 14| Holders of rec. May 3la Preferred (quar.) = | See 1% |Feb. 25| Holders of rec. Feb. 4a 
Brandram-Hexderson, Lid., com. (quar. ) 1 Mar. 1| Holders of rec. Feb. la Oats, common (quar.)......----- *3 April 15] *Holders of ree. April 1 

EE SS cin rid annnine ake 1% |Apr. 1) Holders of rec. Mar. la CE GENEID S siticiin sd cridnioandpiiene *1 April 15|*Holders of rec. April 1 
Brooklyn Edison, Inc. (quar.)._...---- Mar. 1) Holders of rec. Feb. 14¢a PRIN DNF Fini dies nn es co cccuns *144 |May 29/*Holders of rec. May 1 
Brown Shoe, Inc., common (quar.) ----- 1% |Mar. 1) Holders of rec. Feb. 20a | Quaker Oats, preferred (quar.)...--.--- 1% |Feb. 28) Holders of rec. Feb. 1a 
Buckeye Pipe Line RSE A $2 Mar. 15) Holders of rec. Feb. 21 Republic Iron & Steel, an. rn 5 (No. 10)} 1% |May 1)| Holders of rec. April 21a 
California Packiig Corp., com. (quar.) -.|*$1 Mar. 15|*Holders of rec. Feb. 28 Preferred (quar.) (No. 6 Elie aie 1% |April 1| Mar.21 to April 16 

STONE CD, cantante agimad ae oe *1% |Apr. 1/*Holders of rec. Mar. 15 St. Joseph Lead (quar.)......---------- 5c. |Mar.20| Mar. 9 to Mar. 20 
Cambria Steel (quar.)..........-..----- *75c. |Mar. 15\*Holders of rec. Feb. 28 Savage Arms Corp., common (quar.)- 1% |Mar. 15| Holders of rec. Feb. 28a 

Extra *75¢ . 15|*Holders of rec. Feb. 28 First preferred (quar.)_.......----- 1% |Mar. 15) Holders of rec. Feb. 28a 
Canada Steamship Lines, common 2 Holders of rec. Mar. la Second preferred (quar.).......---- 1% |Mar. 15} Holders of rec. Feb 28a 

bon Steel, lst pref n4 Holders of rec. Sept. 26 Shattuck-Arizona Copper Co. (quar.).-| *25¢c./Apr. 19|*Holders of rec. Mar. 31 

Second —. (annual) _..- 6 Holders of rec. July 26 Southern Pipe Line (quar.)._......--- Mar. 1) Holders of rec. Feb. 15 
Century Steel (quar.) . 1\*Holders of rec. Feb. 20 | Southwestern Power & Lighi, pref. (qu.)--| 134 |Mar. 1) Holders of rec. a= 21 
Cerro de Pasco Copper (qu.) (No. 13)_-| $1 Mar. 1) Holders of rec. Feb. 19a | Standard Milling,.com. (qu.) (No. 9)--| 2 Feb. 28| Holders of rec. Feb. 18a 
ey a ef Sea *3  |Mar. 20\*Holders of rec. Mar. 1 Preferred (quar.) (No. 37)...------- 1% Holders of rec. Feb. 18a 

Déendecdnetikéddhnnd sm naeens *50c |Mar. 20|*Holders of rec. Mar. 1 Standard Oil VGalitornia) (quar.)_....-| 2% |Mar.15| Holders of rec. Feb. 15 
Colorado Power, common (quar.)....---- % |Apr. 15) Holders of rec. Mar. 3la Extra (payable in 4th L. L. cag 1 es m2 % Mar. 15, Holders of rec. Feb. 15 

Preferred (quar. dia late cianeen tet wh ee aon Gnarbite 1% |Mar.15| Holders of rec. Feb. 28a | Standard Oil (Indiana) (quar.)....---- 3 Feb. 28} Feb. 4 to Feb. 
Consolidated Gas (quar.)....______--. 1% |Mar.15| Holders of rec. Feb. 7a Ya I ACLS a 3S EN TRS TS 3 Feb. 28] Feb. to Feb. 28 
Copper Ra we Co. (quar.) (No. 49)_----- $1 Mar. 15) Holders of rec. Feb. 20 | Standard Oil (Kansas) (quar.)_...---- *3 Feb. 28|*Holders of rec. Feb. 14 
Cosden & Co., prei. (quar.) (No. 7)----| 83{c|Mar. 1| Holders of rec. Feb. 15a] Extra__............__._______---- *3 Feb. 28|*Holders of rec. Feb. 14 
Crescent Pipe ‘Line a se 75c. |Mar.15| Feb. 21 to Mar. 16 Standaid Oi! of N. J. (quar.)_....-.---- *5 Mar. 17|*Holders of rec. Feb. 20 
Cresson Con. Gold Miv. & Mill (mthly) -- *10¢; Mar. 10) *Holders of rec. Feb. 28 Standard Oil of New York (quar.)_-.-.-- 4 Mar. 15| Holders of rec. Feb. 214 
Crucible Steel, pref. (guar.) (No. 66)_---| 1% |Mar.31| Holders of rec. Mar. 15 7 Oil (Ohio) (quar.).......---- 3 Apr. 1| Mar. 1 to Mar.19 
Cuban-American Sugar, com. (quar.)._...| 2% |Apr. 1| Holders of rec. Mar. 14a RR i AGRE a ce A 1 Apr. 1| Mar. 1 to Mar.19 

BF EET RETR 1% |Apr. 1) Holders of rec. Mar. 14a Studebaker Coser com. (quar.).-| 1 Mar. 1| Holders of rec. Feb. 

& Co., preferred (quar.)_....--- 1% |Mar. 1) Holders of rec. Feb. 15a Preferred (quar.).......--.....---- 1% |Mar. 1| Holders of rec. Feb. 204 
Diamond Match (quar.)...--.___.___- 2 Mar. 15| Holders of rec. Feb. 28a | Tennessee Eastern Elec. Co., pref. (quar.)| 1% |Mar. 1| Holders of rec. Feb. 17 
Domi ri01 Tertile, Lid., common (quar.).-| 2 Apr. 1) Holders of rec. Mar. 15 Thompson-Starrett Co., preferred. -_--- 4 Apr. 1] Holders of rec. Mar. 25 

Preferred (quar.) SS SE AN AER 1% |Apr. 15} Holders of rec. Mar. 31 Tobacco Products Corp., pf. en) — 25)| 1% |April 1! Holders of rec. Mar. 14 
Eastern Steel, common (quar.)__.-..-- 2% |Apr. 15) Holders of rec. Apr. 1 Tooke Bros., Lid., pref. (quar.) (No. 27)-| 1% |Mar.15| Holders of rec. Feb. 28 

First and second preferred (quar.)....| 1% |Mar.15! Holders of rec. Mar. 1 Union Bag & Paper Corp. HA owes nu 1% |Mar. 15| Holders of rec. Mar. 5 
Eastman Kodak, common (quar.)__.--- 2% |Apr. 1)| Holders of rec. Feb. 28a | Union Carbide & Carbon (quar.)_._.-- $1.25|Apr. 1| Holders of rec. Mar. 10a 

Common (extra)._._.......-----.-- 2% (Apr. 1! Holders of rec. Feb. 28a | Union Tank Line______.._______.___- 2% |Mar. 25) Holders of rec. Mar. 

NN REE IIE SS 5 May 1) Holders of rec. Mar.3la | United Cigar Stores of Amer., pref. (qu.)} 134 |Mar.15| Holders of rec. Feb. 

am Sf PRI Ree 1% |Apr. 1) Holders of rec. Feb. 28a | United Drug, second preferred (quar.)._.| 1% |Mar. 1] Holders of rec. Feb. 15a 
Elk Horn Coal Corp., com. (quar.)_..--- 75c. |Mar.10| Holders of rec. Mar. 1 United Dyewood, preferred (quar.)_-.-| 1% |Apr. 1] Holders of rec. Mar. 14a 

8 DS Rae ae 75c. |Mar. 10) Holders of rec. Mar. 1 eet Fruit (quar.) (No. 79)_._-.---- 2% |Apr. 15) Holders of rec. Mar. 20a 
Fairbanks, Morse & Co., pref. (quar.)..-| 1% |Mar. 1| Feb. 21 to Feb. 28 | Extra.___..____._.__________ LLL. 50c.|Apr. 15| Holders of rec. Mar. 20a 
Federal Mining & Smeiting, pref. (qu.)-| 134 |Mar.15| Holders of rec. Feb. 25a ul Cast Iron Pipe & Fay. pf. (qu.)_.| «1% |Mar.15| Holders of rec. Mar. 1a 
Federal Utilities, preferred (quar.)__-.- 1% |Mar. 1| Holders of rec. Feb. 15 U. 8. Envelope, common___._-..------ ee | eer ten ee 
First National Copper PE 15c. |Feb. 25| Holders of rec. Feb. 5 peed SIRES URAL ae ae CGE TORO. TE pon cet ii ccueteanueee 
Galena-Signal Oil, pref. & new pref. (qu.)| 2 Mar. 31| Holders of rec. Feb. 28a PR Bak cn bntioxeckecdddvisabe 0036 eee. Uh unin ctkiceeier 
General Asphalt, pref. (quar.) (No. 47)_| 1% |Mar. 1) Holders of rec. Feb. 13a | U.S. penal ipsum, pref. (quar.).......---.- *1% |Mar. 31/*Holders of rec. Mar. 15 
Genera] Chemical, common (quar.)....| 2 Mar. 1| Holders of rec. Feb. 21a | U. S. Industrial Alcohol, com. (quar.)_.-| 4 Mar. 17] Holders of rec. Mar. 4 
General Chemical, pref. NS RERESE *1% |Apr. 1/*Holders of rec. Mar. 18 U.S. Steel Corporation, com. (quar.)..| 1% |Mar.29| Mar. 1 to Mar. 3 
General Cigar, Inc. . preferred (quar.)..| 1% |Mar. 1) Holders of rec. Feb. 24 ee OSE SES SEE 1 Mar. 29} Mar. 1 to Mar. 3 
General Fireproofing, com. & pref. (qu.)| 71% |Apr. 1| Mar.21 to Mar. 31 Preferred (quar.)............<+---- 1% |Feb. 27| Feb. 2 to Feb. 4 
Gillette Safety Razor (quar.)_....--.-- $2 Mar. 1| Holders of rec. Jan. 30 Wabasso Cotton Co., Ltd. (quar.)_-_--_- 1% |Apr. 2) Holders of rec. Mar. 14 
Gillette Safety Razor (quar.)______---- 32 May 31) Holders of rec. May 1 Wayland Oil & Gas, common (quar.) - -- 10c.|Mar. 10| Holders of rec. Mar. 1 

ia sppallle arpa ii x pc  ah $1 May 31| Holders of rec. May 1 Western Grocer, common.__......-.-- *4 June 30|*Holders of rec. June 19 
Goodrich (B. F.) Co., common (quar.)-| 1 May 15| Holders of rec. May 52 NE LLL SL LTE TE *3 June 30|*Holders of rec. June 19 

OS OSS SEO 1% |April 1) Holders of rec. Mar. 21a | White (J.G.) Co., pref. (quar.) (No. 63)} 1% |Mar. 1) Holders of rec. Feb. 15a 

SRR eerie etiae 1% |July 1)| Holders of rec. June 202 | White (J.G.) Engineering Corp., pf.(qu.)} 1% |Mar. 1) Holders of rec, Feb. 15a 
Goodyear Tire & Rubber, common (quar.).| 3 Mar. 1| Holders of rec. Feb. 15 White (J.G.) Management Corp.,pf.(qu.)} 13% |Mar. 1] Holders of rec. Feb. 15a 
Grant Motor Car Corp., com. (No. 1). *10c|Mar. 1|*Holders of rec. Feb. 18 Whtte Motor (quar.)........-..--.---- *$1 Mar. 31|*Holders of rec. Mar. 15 
Great Northern Paper_............-.-- 1% |Mar. 3| Holders of rec. Feb. 24a | Wilmington os. I 3 Mar. 1| Feb. 22 to Feb. 28 
Greene Cananea Copper (quar.).....--. $1.50 |Feb. 24) Holders of rec. Feb. 7a | Woods Mfg., Lid. (quar.)__.._._._----- 1% |Mar. 1} Holders of rec. Feb. 22 
Harbison Walker Refrac., com. (quar.)-| 1% ar. 1| Holders of rec. Feb. 192 | Woolworth (F. W.) Co., common (qu.)| 2 Mar. 1| Holders of rec. Feb. 10a 

en ease 1% |Apr. 19| Holders of rec. Apr. 9 Preferred (quar.)...........-.....- 1% !Apr. 1! Holders of rec. Mar. 10a 
Hartman Corporation (quar.)......--- 1% |Mar. 1| Holders of rec. Feb. 20a 
Hart, Schaffner & Marx,Inc., com.(qu.)| *1 Feb. 28|*Holders of rec. Feb. 18 * From unofficial sources. + Declared subject to the approval of Director-General 
Haskell & Barker Car (quar.) a nny Sine Bete $1 Apr. 1| Holders of rec. Mar. 17q | of Railroads. t The New York Stock Exchange has ruled that stock will not be 
Homestake Mining (monthly) (No. 534)| 50c.'/Feb. 25| Holders of rec. Feb. 20a | quoted ex-dividend on this date and not until further notice. 

Independent Brewing, common (quar.)- 50c.|Mar.15| Holders of rec. Feb. 284 a er books not closed for this dividend. » Less British income tax. 4d Cor- 

I es tis 1% |Feb. 28) Holders of rec. Feb. 19g | rection. e¢ Payable in stock. f Payable in common stock. g Payable in scrip. 
Jolanda Sted (quer.).........-<-<cess- 2 Mar. 1; Holders of rec. Feb. 10 h On account of accumulated dividends. 4 Payable in Liberty Loan bonds. / Red 
Internat. Cotton Mills, common (quar.)| $1 Mar. 1) Holders of rec. Feb. 20 Cross dividend. m Payable in U. 8. Liberty Loan 44% % bonds. 

ee GUNES So. ca Ca ccisawasc nce 1% |Mar. 1} Holders of rec. Feb. 20g n Declared 8% on first pref. stock, payable 4% as above and 4% on Sept. 30 1919 
International Harvester, pref. (quar.).._' 13% ‘Mar. 1' Holders of rec. Feb. 8g | to holders of record Sept. 26. 

International Nickel, common (quar.) -- 50c.|Mar. 1| Holders of rec. Feb. 13 o Declared 6% on com. payable in quarterly installments of 14% each on 
Jewell Tea, pref. (quar.)..-...-.------- 1% |April 1} Holders of rec. Mar. 20 Mar. 20, May 31, Aug. 30 and Nov. 29 to holders of record on Feb. 28, May 10, 
Kerr Lake Mines, Ltd. (quar.)_...---- 25c. |Mar. 15) Holders of rec. Mar. la Aug. 11 and Nov. 10, respectively. 

Kresge (8S. 8.) Co., pref. (quar. )- - LNG 1% |Apr. 1) Holders of rec. Mar. 17a p Declared 8% payable 2% each “April 30, July 31 and Oct. 31 1919 and Jan. 31 
Laclede Gas Light, ‘common (quar.)..--.-- *1% |Mar. 15\ *Holders of rec. Mar. 1 1920, to holders of record on April 12, July 12 and Oct. 12 1919 and Jan. 10 1920, 
Lake of the Woods Milling, com. (5 ee ee poly 1| Holders of rec. Feb. 22 respectiv ely 

EE itr ep Ra 1% 1| Holders of rec. Feb. 22 r Declared 7% on pref., payable 1% % each on April 1, July 1, Oct. 1 1919 and 
Lanston Monotype Machine (quar.)...-| 1% ven, "28 | Holders of rec. Feb. 18 | Jan. 1 1920 
Laurentide Power (quar.) (No. 1)_.----- *1 |Apr. 15] -.--.---------------- s Declarei 7% on pref. payable in quarterly installments of 1% % each on Mar. 31, 
Lehigh Coal & Navigation (quar.)-.--.-- $1 Feb. 28| Holders of ree. Jan. 31a | June 30, Sept. 30 and Dec. 31 to holders of record on March il, June 10, Sept. 10 
Liggett & Myers Tobacco, com. (quar.)| 3 |Mar. 1| Holders of rec. Feb. 17a | and Dec. 11, respectively. 

y Light, common (quar.)...-..--. 6 2-3 Mar. 31) Holders of rec. Mar. 14 t Declared 1% payable 1% % each on April 1, July 1, Oct. 1 1919 and Jan. 1 1920, 

po EE ee ea 2 1-3| Mar §31| Holders of ree. Mar. 14 | to holders of record March 14, June 14, Sept. 13 and Dee. 13, respectively. 
LAt Brothers Corporation...........-.--- 50c.| Fe 20) Holders of rec. Jan. 27 u Declared 5%, payable in quarterly installments. 

(are ite Rte. ata saat SS lilialy te? 25c.| Feb 20) Holders of rec. Jan. 27 o Declared 8% on cum. conv. pref. and 7% on non-cum. pref., payable in quarterly 
Mackay Cos., common (quar.) (No. 55)..| 1% |Apr. 1| Holders of ree. Mar. 8a | installments of 2% and 1% % , respectively, on Apr. 1, July 1, Oct. 1 1919 and Jan.2 
Preferred (quar.) (No. 61)_._.------- 1 Apr. 1| Holders of rec. Mar. 8a | 1920 to holders of record on Mar. 12, June 16, Sept. i5 and Dee. 15, respectively. 

Mahoning Investme 4_._..--.--------- 3 Mar 1) Holders of rec. Feb. 24a 

Manati Sugar, common (quar.)....---- 2% — 1 — = rec. 4g 4 

Manhattan Shirt, common (quar.).------ ar. 1) Holders of rec. Feb. z ai 

Marcon! Wircless Telegraph of America| 25¢ |July 1|*Holders of ree. June 1 New York Clearing House Bank Statement.—To-day 
May Departme ut Stores, com. (quar.) .. -- 1M Mar. sil Holders of 990. Feb. Ses being a holiday, the Clearing House issued the usual weekly 
Mergenthaler Lixvotype (quar .) (No. 93) -- ar. clders of rec. Mar. 5a a 
Michigan Drop Forge, com. (monthly)_..| 15¢. |Mar. 1) Holders of rec. Feb. 15 bank ae after the close of business on Friday after 
Michigan Stamping, com. (monthly)..--| 15e. |Mar. 1| Holders of ree. Feb. 15 | noon. ve below the summary of weekly totals for 
Michigan Sugar, com. (quar.)_...------ 2 Mar. 1; Holders of rec. Feb. e gi . 

Middle States O1i Corp. (monthly)... Ie. |Mar. 1| Holders of rec. Feb. 24 | the hy ending February 21: 

Minnesota Sugar, common (quar.) ------ ts — 1 —— of rec. ~ ¥ 4 CLEARING HOUSE MEMBERS, DAILY AVERAGE. 

Praca’ Guar dq 2.22 -3- <6 Socassce ar olders of rec. Feb. 16 | 1 W254 aiscounts, investments, &c..-.--------- ,794,050,000 Inc. $50,958,000 
Moline Plow, first preferred (quar.)....| 1% |Mar. 1| Holders of rec. Web. 15s op yen ye Bank-a_...- a 7,880,000 Inc. 654,000 

Second preferred (quar.)------------ 1% |Mar. 1) Holders of rec. Feb. 154 | speserve in F. R. Bank of Member banks_.---_- 515,199,000 Inc. 9,000 
Montgomery Ward & Co., com. (arnual).| *5 |Feb. --|------.~--.-.~.- = = 2 == Reserve in own vaults: State bks. & trust cos.... 11,301,000 Dec. 83,000 
Montreal Cottons, Lid., common (quar.)..| 1 Mar. 15| Holders of rec. Feb. 28 *Reserve in depositories: State banks & trust cos. 11,278,000 Ine. 292,000 

on meta De NS ie 1% |Mar. 15) Holders of rec. Feb. 28 | inc: demand deposits......-.-.-------------- 3,804,851,000 Inc. 23,964,000 
National Acme Co. (quar.)----------- 75¢.|Mar. 1) Holders of rec. Feb. 15a | wo: time deposits...........----------------- 140,687,000 Inc. 81,000 
National Biscuit, common (quar.) --- -- 1% |April 15| Holders of rec. Mar.31 | Circulation ....-............2..22.2e2eseeeee 36,116,000 Ine. 71,000 

Preferred (quar.) (No. 84)__.------- Hi! Feb. 28) Ta. of rec. = eee rok ee le oe 
National Candy, common-_.-_-...--.-- 44 |Mar.12| Feb. to Feb. : . bU.S. deposits deducted, $60,906,000. 

First and second preferred_._._.-._. 3% |Mar.12| Feb. 19 to Feb. 25 yk yg Atlee ee ee ene eee aera $26,477,000 
Nat. Cloak & Suit, pref. (qu.) (No. 19)| 1% |Mar. 1| Holders of rec. Feb. 21a Ain. ven oa. ences aN RIE REIL R RRE A AGI ENE: SN CSP RIT ee 805, 
Nat. Enamel & Stpg., com. (quar.)_----- 01% |Mar. 20| Holders of rec. Feb. 28 Oe ay iia ele lad tag ie ANG Mae lice Pe SS, Sgn ED Se PA i SOME Sm 3 2,928,690 

a kf OD eo eee 81% |Mar. 31) Holders of rec. Mar. 11 Bills payable, rediscounts, acceptances and other liabilities____-..- 818,584,000 
Nattonal Lead, common (quar.)-_---- _.--| *1\% |Mar. 31)\*Holders of rec. Mar. 14 
National Lead, preferred (quar.)_-_---.-- 1% |Mar.15| Holders of rec. Feb. 21a CLEARING HOUSE MEMBERS, ACTUAL CONDITION THIS DAY. 
National Screw & Tack (bt-monthly) -- -- - 2 Mar. 10) Holders of rec. Feb. 184 | 7 oans, discounts, investments, &c..-....------ $4,786,565,000 Dec. $17,084,000 
National Sugar (quar.)....------------ 1% |Apr. 2) Holders of rec. Mar.10 | Gash in own vaults: Members F. R. Bank-a-._-_- 100,548,000 Inc. 3,076, 
Nattonal Surety (quar.).-.------------ 3  |Apr. 1) Holders of rec. Mar. 204 | sReserve in F. R. Bank of member banks. .---_- 501,477,000 Dec. 30,813,000 
Nebraska Power, pref. (quar.)_...------ 1% |Mar. 1| Holders of rec. Feb. 18 | Reserve in own vaults: State banks and trust cos_ 11,498,000 Ince. 99,000 
New York Air Brake (quar.)__..------- 2% |Mar. 21) Holders of rec. Mar. 44 | *Reserve in depositaries: State banks & trust cos. 11,359,000 Dec 145,000 
New York Shipbuilding Corp. (No. 1)_.| $1 |Mar. 1; Holders of rec. Feb. 144 | 4 wet time deposits................-.-------- 3,831,656,000 Inc. 35,927,000 
Niles-Bement-Pond, common (quar.)-.| 234 |Mar. 20) Holders of rec. Mar. 14 | net demand deposits__........--.------------ 140,603,000 Dec 65,000 
Ogilvie Flour Mills, Ltd., pref. (quar.)--|_ 1% |Mar. 1) Holders of rec. Feb. 20 | Circulation ....-...-.----------------------- 36,056,000 Dec 110,000 
Ohio Cities Gas, common (quar.)_-..-.-- | $1 .25 \Mar. 1| Holders of rec. Feb 15a 
RS CEE Son once ccmenaneeied | *$1.25| Mar. ot *Holders of rec. Feb. 28 a Specie included. b U. 8S. deposits deducted, $25,714,000. 

RN Pa sk *$4.75 Mar. 31/*Holders of rec. Feb. 28 © Ames GENS. ccackoscedshéscs Gane usanentabteenas $12,836,000 
Oklahoma Producing & Refg. (quar.)---.-.- 12 %c.|April 2) Holders of rec. Mar. 20 Excess RIE OETA ELLIS. Foe, TY OR So TS TE Mo 16,821,810 
Pabst Brewing, preferred (quar.)------ He |Mar. Se ee ee pea neg a a NE ping ag DA «it 35,593,670 
Pacific Coast Ship utlding, preferred ___-- Feb. 15| Holders of rec. Feb. 1 Pills payable, rediscounts, acceptances and other liabilities. ------- 808,180,000 
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Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 


Board giving the principal items of the resources and liabilities of the Member Banks 


Definitions of the different items 


contained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and which was published 
in the “Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 
AND OTHER SELECTED CITIES AS AT CLOSE OF BUSINESS FEBRUARY 7 1919. 


Further reductions by over 30 millions in the volume of U. S. banks bonds and by 50.8 millions in the total of 


member banks are indica 
Loans secured by U. 
larger increase of 38.8 
3,401.4 millions and constitu 
29.5 to 29.4% is noted. 
Government 


8. war obligations 
millions for the banks 
ted 24.9% of the total loans and investments of all r 
banks in the 12 Federal Reserve cities this ratio remains unchanged at 26.3%, while for the New 


rting banks, 


as 
Yor! 


Treasury 
ted by the weekly statement of the Federal Reserve Board showing condition of these banks in about 100 1 
ae 6 war paper) show an increase for the week of 15.2 millions for all reporting 
n the 12 Federal Reserve cities. Aggregate holdings of U.S. war securities and war paper combined were 
ainst 25.1% the week before. For the member 
City banks a slight decline of this ratio from 


deposits show a reduction of 111.7 millions, largely at the banks in the 12 Federal Reserve cities, time deposits increased 4.8 millions, 


certificates 
banks 


ci 


held by 770 
ties 


and a much 


while net demand deposits declined 165.5 millions. Reserve balances with the Federal Reserve banks fell off 82.3 millions, while cash in vault shows 


but a nominal decline. 


1. Data for all reporting banks in each district. 


Two ciphers (00) omitted. 

































































Member Banks. Boston. | New York. | Phtladel. |\Cleveland.| Richm’d.| Adanta.| Chicago, | St. Louts.|Minneap.|Kan. City| Dallas. |San Fran. Total. 

r banks_. 45 106 56 90 82 47 101 36 35 76 44 52 770 
a $ $ $ ‘ $ s $ : $ z ¢ $ $ 
U.S.bonds to secure circulat’n| 14,402,0 46,201,0| 11,497,0| 41,355,0) 24,949,0) 15,265,0 19,855,0|) 16,908,0} 6,469,0) 13,779,0| 18,029,0) 34,505,0 263,214,0 
Other U. 8. . includ 2 

Liberty Fe expeeesapie 22,179,0| 290,218,0| 42,557,0| 77,238,0) 59,195,0) 36,954,060 82,094,0| 30,242,0) 12,501,0| 27,865,0) 21,191,0) 36,874,0 739,108,0 
U. S. certifs. of indebtedness_| 90,290,0| 688,070,0) 94,654,0/120,260,0) 48,197,0| 46,503,0) 180,166,0) 43,575,0| 28,407,0| 31,342,0| 15,662,0) 76,829,0) 1,463,955,0 

Total U.S. securities. .-..-- 126,871,0|1,024,489 ,0/148,708,0/238 ,853,0)132,341,0) 98,722,C|} 282,115,0) 90,725,0) 47,377,0| 72,986,0| 54,882,0/148,208,0| 2,466,277,0 
Loans sec. by U.S. bonds, &c.| 84,723,0| 653,367,0)145,727,0) 95,205,0| 39,385, 18,082,0 86,783,0| 24,217,0) 10,490,0) 11,604,0 ’ ,0| 20,690,0) 1,198,353,0 
All other loans & investments|756,195,0|3,944,615,0|606,526,0/961,214,0/367 ,549,0/301 ,478,0)1,334,461,0/368,379 ,0/230,599 0/441 ,324,0|171,141,0/522 ,587,0)10,006,011,0 
Reserve bal. with F. R. bank_| 67,247,0| 618,148,6| 63,933,0| 83,882,0) 34,732,C| 28,691,0| 157,324,0) 41,755,0 P ,0| 40,262,0) 18,127,0| 49,415,0) 1,225,219,0 
Cash in vault.............. 22,720,0| 118,817,0} 18,604,C|} 34,220,0| 18,547,0] 14,492,0) 62,068,0) 10,806,0) 8,601,0} 15,186,0| 9,352,0) 19,764,0| 353,177,0 
Net demand deposits_.....-.- 685,120,0]4,485,633 ,0|637 ,511,0/783 ,043,0|/328 ,222 0/243 ,505,0)1,146,789,0|300,170,0|214,015,0/386,415,0/ 152,569,0/423 ,915,0) 9,786,907,0 
Time deposits..........-.-.. 108,733,0| 256,937,0} 20,468,0/281,848,0) 65,567 ,0)102,327,0 ,903,0| 92,652,0) 50,878,0| 67,117,0| 28,209,0/132,813,0] 1,616,452,0 
Government deposits. ....... 48,261,0' 305,566,0' 38,352,0' 47,623,0' 14,420,0' 11,644,0 72,262,0' 19,663,0' 6,695,0' 11,899,0' 2,987,0' 2,597,0 581,969,0 

2. Data for Banks in Federal Reserve Bank Cities, Federal Reserve Branch Cities and Other Reporting Banks. 
] | | 
New York. Chicago. All F. R. Bank Custes | FP. R. Branch Ctites. All Other Report'g Banks Total. 
Feb.7. | Jan.31. | Feb.7. | Jan.31.  Feb.7. ; Jan. 31. Feb.7. | Jan.3i1. | Feb.7. | Jan. 31. Feb.7. | Jan. 31. 

No. reporting banks...._- 65) 65 44 44 255 255) 157 159, 358 358 770 772 
U. 8. bonds to secure cir- $ $ $ $ 3 $ $ | $ $ $ $ $ 

CIEE vecsedstweesae 35,983 ,¢ 35,883 ,0 1,119,C, 1,119,0 99,863,0 99,773,0, 54,729,0 54,673,0, 108,622,0 108,601, 263,214,0' 263,047,0 
Other U. 8. bonds, includ- 

ing Liberty bonds------ 246,554,0| 245,572,0 31,516,0| 35,404,0 399,725,0 412,478,0, 129,043,0 133,977,0 210,340,0| 223,272,0| 739,108,0, 769,727,0 
U. 8. ctfs. of indebtedn 642 ,664, 680,490, 105,493,0, 107,956,0 1,019,096,01,073,751,0 224,352,0 220,522,0 220,507,0 220,503,C) 1,463 ,955,0) 1,514,776,0 

Total U. 8. securities._.| 925,201,0| 961,945,0, 138,128,0, 144,479,01,518,684,01,586,002,0 408,124,0 409,172,0, 539,469,0 552,376,0| 2,466,277,0, 2,547,550,0 
Loans sec. by U.S. bds.,&c.' 610,341, 595,076,0 63,764, 46,806,0 970,288,0 931,536,0| 104,589,0' 105,482,0| 123,476,0 146,227,0 1,198,353,0) 1,183,245,0 
All other loans&investm’ ts 3,570,079 ,0'3,603,231,0, 812,181,0| 843,486,06,602,781,06,681,767,01,493,263,01 ,499,503,01 ,909 ,967 ,0,1,919,450,0)10 006 ,011 ,0,10,100,720,0 
Res. balances with F.R.Bk| 583,670,0| 627,034,0' 109 ,336,0 109,743,0, 908,249,0 977,409,0) 149,180,0; 149,509,0) 167,790,0| 180,536,0) 1,225,219,0, 1,307,454,0 
Cash in vault | 104,418, 103,140,0 37,939,0 38,706,0' 203,077,0 201 ,174,0) 56,462,0| 59,138,0| 93,638,0| 93,638,0| 353,177, 353 ,950,0 
Net demand deposits. -.-. '4,119,832,04,233,775,0 776,641,0, 788,192,06,908,605,07,039,402 ,0\1,233,877 ,0)1,242,350,01,644,425,01,670,656,0 9,786 ,907,0, 9,952,408,0 

e deposi: 206 ,087, 202 ,723,0 156,239,0 155,219,0 654,939,0 654,443,0 468,433, 461,497,G6 493,080,0| 495,781,0) 1,616,452,0| 1,611,721,0 

Government deposi 287,546,0, 344,081,0 53,840,0, 51,371,0 458,707,6 548,719,0) 59,500, 61,136,0 63,762,0; 83,826,0| 581,969,0) 693 ,681,0 
Ratio of U.S. war securities: | | | 

and war paper to total! 

loans and investments% 29.4) 29.5 19.8 18.4 26.3 26.3) 22.8 22.8 21.5) 22.5 24.9) 25.1 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Feb. 15: 


Continued increases in the holdings of war paper in connection with the placing of the 6th issue of Treasury certificates 


increases in Government and net deposits and a substantial 
ment, issued as at close of business on Friday, Feb. 14 1919 


‘or the first time the volume of war 


Treasury certificates, incr 


lions. 


gain in gold reserves are indicated in the Federal Reserve 


7 


accompanied by 
s Seats 


considerable 


weekly bank state- 


ort-term securities, i. 


aper held by the Reserve banks is shown in excess of 1,600 millions with an increase for the week of 151.9 
millions. Other discounts fell or PA millions and acceptances bought in open market—7.6 millions, while Government sh 


e., 


Government deposits show an increase for the week of 96.2 millions—which accounts in part for the large borrowings by the member banks— 
members’ reserve deposits went up 32.7 millions and net deposits—130.5 millions, or only slightly less than the increase in total earning assets. 
The week saw increases of 14.2 millions in Federal Reserve note circulation, and of 1 million in the aggregate liabilities of the banks on Federal 


Reserve Bank notes in circulation. 


This together with the much larger increase in net deposits accounts for a decline of the banks’ reserve percentage 
from 53.5 to 51.9%, notwithstanding a gain of 11.2 millions in gold and of 9.7 millions in total cash reserves. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, 


thus furnishi 
twelve Federa 


a useful comparison. 
Reserve banks. 


the latter and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORK.—The weekl 
under a more general classification in the statement prepared at 
Government deposits,'’ $92,636,062; ‘Non-member bank deposits," $5,286,229, 


ashington. 


Thus 
and “Due to W 


“Other d 


table ne 


In the second table we show the resources and liabilities separately for each of the 
The statement of Federal Reserve Agents’ Accounts (the thi 
details regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and 


) gives 
etween 


statement issued by the bank subdivides some certain items that are included 
eposits, &c.,” 


as of Feb. 14, consisted of ‘Foreign 


ar Finance Corporation,”’ $138,416. 


ComBINED ReEsouRCES AND LIABILITIES OF THE FEDERAL ResERVE BANKs aT THE CLOsE oF Business Feb. 14 1919. 




































































Feb. 14 1919.) Feb. 7 1919. | Jan. 31 1919.) Jan. 24 1919.|Jun. 17 1919.| Jan. 10 1919.|Jan. 3 1919.|Dec. 27 1918.||Feb. 15 1918. 
RESOURCES. $ $ $ $ $ $ $ $ $ 
Gold coin and certificates.........._ _- 347,764,000} 348,605,000} 338,916,000) 343,692,000) 334,684,000) 334,552,000] 338,717,000} 337,365,000]; 446,378,000 
Gold settlement fund, F. R. Board__._. 437,278,000] 419,050,000} 422,686,000) 407,698,000} 387,572,000} 430.730,000| 398,997,000) 374,758,000]| 386,966,000 
Gold with foreign agencies.......... .- 5,829,000 5,829,000 5,828,000}, 5,828,000 5,828,000 5,828,000 5,829,000 5,829,000 52,500,000 
Total gold held by banks._........- 790,871,000] 773,484,000} 767,430,000) 757,218,000) 728,084,C00| 771,110,000) 743,543,000} 717,952,000}; 885,844,000 
Gold with Federal Reserve agents... ._. 1,217,363 ,000]1,231,166,000] 1,253,330,000/ 1,255, 192,000) 1,289,105 ,000] 1,238,245,000/1,263,383,000/1,288,309,000|| 852,375,000 
Gold redemption fund.........-.-...- 111,113,000} 103,533,000 91,346,000 ,907 ,000 85,368 ,000 84,715,000 85,768,000 84,013,000 20,323,000 
Total gold reserves................ 2,119,347 ,000/2,108,183,000/2,112,106,000/2,101,317,000)2,102,557 ,000/ 2,094,070 ,000/2,092,694,000/ 2,090,274 ,000)|1,758,542,000 
Legal tender notes, silver, &c_._......- 65,971,000 67,431,000 ’ ’ 67,070,000 67 ,594.000 67,828,000 J J 55,945,000 60,194,000 
a re Mais AE Peet SEE MEE 2,185,318,000/2,175,614,000/2,179,646,000/2,168,387,000/2,170,151,000/2,161,898,000/2,153,654,000/2,146,219,0U0|/1,818,736,000 
oun : 
by Govt. war obligations_ --_/1,603,052,000/1,451,147,000]1,357 650,000) 1,498,298 ,000) 1 346,746,000) 1,484,847 ,000|1,545,274,000/1,.400,371,000|| 249,603,000 
tae age a i eae 233,849,000] 243,254,000] 243,478,000 +725,000} 254,412,000} 273.229,000} 284,590,000) 302,567,000|| 252,313,000 
Bilis bought in open market_......._. 275,068,000} 282,702,000} 281,293,000} 284,539,000) 273,607,000) 277,896,000] 290,269,000) 303,673,000|| 287,263,000 
ees WS OR REDO. ccc ccccecccene 2,111,969,000}1,977,103,000) 1,882,421 ,000/2,046,572.000) 1 ,874,765,000/2,035,972,000/2,120,133,000/2,006,611,000|| 789.179,000 
U.8. Govt. long-term securities. _.____ 28,101,000 ,250, 28,252,000} 28,571,000} 28,571,000) 28,821,000] 29,824,000' 28,869,000 52,343,000 
U. 8. Govt. short-term securities. .___- 141,204,000} 139,501,000] 266,532,000] 147,398,000) 271,173,C00} 175,809,000} 125,063,000! 282,677,000 105,981,000 
All other earning assets...._......__. 4,000 : : J : 13,000 13, 13 4,486,000 
Tota) earning assets..........____- 2,281,278 ,000/2,144,858,000}2,177.209,000/2,222,545,000)2,174,513,000/2,240,615,000/2,275,033,000/2,318,170,000]| 951,989,000 
sn nen nen tbainnes 8,967,000 ,672,000 s : 108, 8,083 ,000 DEE. ndedGaurdanl. scancaeacAe “scécecscen= 
Uncollected items and other deductions 
from gross deposits. - . sia cxatlemdvelcinetsis 701,465,000] 624,861,000} 691,454,000} 716,588,000} 808,.046.(00) 705,910,000} 823,079,000! 759,608,000|| 374,327,000 
5% redemp. fund agst. F. R. bank notes 6,842,000 822,000 6,767,000 6,752,000 6,531,000 6,452,000 »265,000 5,988,000 537, 
Al other resources... -cccccccce- 10,658,000 9,788,000} 11,631,000) 10,278,000) 17,172,000) 18,473,000} 30,337,000) 22,005,000 582,000 
Dy Sh... nesesentoonunen 5,194,528 ,000!4,970,615,000/5,075,355,000/5,132,658,000/5,184,496 ,000/5,141,431,000/5,288,368,000/5 251,990,000] |3,146,171,000 
po ee ae Sona i... re =. % ee; di 53.4% 53.1% 53.4% 53.1% 71.0% 
: - F. R. no act. cire’n 3.3%, 53.1 52. 52. 2.6% 2. 2. 2% 71% 
— gold —— to net deposit and % ” * " seat bee seateatied sets aad a 
. R. note Nabilities combined_-.____ 53.7% 53.4 53.0% 52.9% 52.8%, 62.4% * : 74.2% 
as ae total a to a Soa and % . ; . ” S4% ees 4 
. R. note liabilities combined --- - .- 51.9% 53.5% 53.0% 62.3% 52.8%, 61.8 P 50.6% 67.7% 
Ratio of gold reserves to F. R. notes in 7 : ; ba aan : F 
circulation after setting aside 35% : 
against net deposit Mabilities...___ 63.8% 65.6% 65.2% 64.1% 64.1% 62.1% 60.7%: SOSES .<-° ceedinc 
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Feb. 14 1919.) Feb. 7 1919. | Jan. 31 1919.| Jan. 24 1919.) Jan. 17 1919./Jan. 10 1919.|Jan. 3 1919.|Dec. 27 1918.||/Feb. 15 1918. 
LIABILITIES. $ $s $ $ $ x x $s $ 
_ , \ {RRS ag cepa: 81,211,009} 81,061,000 89,913,000} 80,820,000} 80,510,000) 80,812,000) 80,792,000 80,681,000 73,229,000 
GUNG Siete dG sowesciakastcc 22,733,000] 22,738,000) 22,738,000] 22,738,000} 22,738,000) 22,738,000} 22,738,000 1,134,000 1,134,000 
Government deposits.............._. 192,970,000} 96,809,000) 64,928,000} 146,381,000} 49,370,000} 37,291,000) 91,321,000) 63,367,000 87,643,000 
Due to members, reserve account... ____ 1,623,158,000)1,590,441,000) 1,693,132 ,000/1,624,415,000) 1,695,263 ,000/ 1,640,729,000/ 1,602,901 ,000) 1,587,.318,000||1,409,714,000 
Deferred availability items__..__.____ 517,726,000] 439,221,000} 472,042,000) 511,899,000) 534,012,000] 495,354,000 9,055,000 ,823,000}; 228,289,000 
Other deposits, incl. for. Govt. credits_| 112,273,000] 112,551,000] 120,809,000 113,429,000} 128,186,000} 114,874,000} 118,581,000] 106,992,000 52,315,000 
Total gross deposits._..._......._. 2,445,127,009/2,239,022,000)/2,350,911,009|2,396,124,000)2,406,831,000/2,288,248,000/2,381,858,000/2,312,500.000]|1,777,961,000 
F. R. notes in actual circulation. ______ 2,463,333 ,000)|2,454, 165,000) 2,459,729,000/ 2,466 ,556,000/2,512,973 ,000)2,590,681,000|2,648,605,000)|2,685,244,000)|1,281,045,000 
F. R. bank notes in circulation—net liab} 132,291,009} 131,315,000] 129,445,000} 126,810,000] 124,997,000} 123,466,000] 120,267,000) 117,122,000 7,999, 
DO OEE EM 43,773,009} 42,314,000} 49,619,009) 39.610,000) 36,447,000) 35,486,000} 34,108,000) 55,309,000 4,803,000 
_Total liabilities____- esti bitbeiicatiee elie asain 5,194,523,099'4,970,615,00015,075,355,00915,132,658,000/ 5,184,496 0090/5, 141 ,431,00015,288,368,000!5,251,990,000!'3,146,171,009 
Distribution by Maturities— . By 3 $ $ 3 3 $ 3 
1-15 days bills bought in open market _| 1,450,476 ,000]1,302,953,000) 1,219,691 ,000)1,368,754,000| 1283,297,000 meet 
1-15 days bills disecounted___......._- 82,689,000 6,048,000 61,546,000} 53,030,000 55,743,000) 1414,208,000) |1,402,827,000/1,254,392,000|| 348,930,000 
1-15 days U. S. Govt. short-term secs_ 7,869,000 6,339,000; 132,845,000 8,523,000] 146,815,000 9, ghee 8,837,000 176,436,000}}  .-..----- 
55D Gaye SO MOINS . ceed cenwect esl  ancnscricdl: Gasdueeekel sudelegeaal sataeenens So eer eS 634,000 
16-30 days bills bought in open market _- 57,683,000 72,951,000 77.373,000| 91,787,000) 92,171,C00) 55, 622. 600) 
16-30 days bills discounted____......_- 63,848,009) 65,083,000 74,984,000} 72,098,000 63,689,000} 89,617,000/| 320,185,000} 340,022,000 93,985,000 
16-30 days U. 8S. Govt. short-term secs- THAD weccacinds i FB ee ae ,000 8,711,000 779,000 3.263,000]) ......-... 
Ripe GUS MOONE SNE ak caconunomel | wcsdiaminel wan Wipe aleksandar e 10,000 
31-60 days bills bought in open market - - 87,087,000] 88,873,000 95,112,000} 198,206,000} 129,955,000 ped 
31-60 days bills discounted_.......---- 103,957,990} 103,872,000} 103,623,000] 108,353,000} 160,741,000] 161,024,000/| 268,008,000) 271,754,000]| 185,542,000 
31-60 days U.S. Govt. short-term secs _- 130,000 967, 631, 1,001,000 1,030 ,000 10,568,000 460, GSiGeen «=... 8642, 
31-60 days municipal warrants _._...-- 4,000 GEE .ctcneieumdl. eaatianinedl’ anierekiel eee SS ee ee 10,000 7,000 
61-90 days bills bought in open market_-| 218,152,000) 204,853,000} 184,717,000} 175,933,000] 68,381,900 33,624,000} 
61-90 days bills discounted_..._...-.-- 24,554,000} 37,699,000 41,140,000} 51,058,000 53,434,C00| 65,416,000'| 102,077,000) 113,506,000}| 150,567,000 
61-90 days U.S. Govt. short-term secs_- 217,000 7,169,000 15,009 15,000 16, 2,643,000 643, SRST OO ssc dck ewe 
61-00 days municipal Warramts.........) ------..--t cccccc cece 1,000 NE ee ie ee 2 eee : 1,000 
Over 90 days bills bought in open market 23,503 ,000 24.771,000 24,925,000 27,353,000 27,354,000] ......-.-.- } 
A ke EELS BEEPS GOR EREEA, Beare RRC BPO, Gee CaS, 27,811,000 27,036,000 26,937,000 10,155,000 
Over 90 days U.S. Govt. short-term secs} 132,264,000] 125,026,000} 132,671,000] 137,859,000| 123,287,000] 104,680,000} 114,344,000} 103,324,000); ___---_---- 
Over 90 days municipal warrants _.....|  -._._- BL: eis bEe | BSA BT MOOG ieee es BA. Sodan wake ME waludesaugniplen 469,000 
Federal Reserve Notes— 34 
Issued to the banks................-- 2,690,702 ,000|2,691,859,000/2.703 ,420,090/2,730,916,000/2,770,301 ,000/2,844,516,000|2,866,047,000/2,855,604,000} |1,392,484,000 
SE Ti I so sees sss tnestnses qoteeadin cakes 222,314,000 ,694,000} 252,691,000} 264,360,000] 257,328,000 ¥ J 218,442,000} 170,360,000]; 111,439,000 
i II asics sis itecistnlids comic a paies 2,468,388 ,000/2,454,165,000|2,450,729,000/2 466,556 ,000/2,512,973 ,000/2,590,681,000/2,647,605,000/2,685,244,000}| 1,281,045 ,006 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller_._...-- 4,091,520 ,000/3,985,680,000/ 3,967 ,080,000/3,948,640,000/3,938,240 ,000/3 932,000 ,000/3,913,960,000/3,865,020,000//1,910,160,000 
Returned to the Comptroller_..._..__- 883,253,000 ,001,000} 824,285,000) 801,809,000) 775,134,000} 752,544,000) 737,223,000} 724,491,000]; 281,146,000 
Amount chargeable to agent..__..__ 3,118,267 ,000/3,127,679,000/3,142,795,090/3, 146,831 ,000|3,163,106 ,000/3,179,456,000/3,176,737,000/3,140,529 ,000| |1,629,014,000 
oS eae ae 427 565,000 5,820,000} 439,375,000) 415,915,000] 392,805,000 ,940,000} 310,690,000} 284,925,000}| 236,530,000 
og to + gees Reserve banks- - - -|2,690,702,000/2,691,859,000)| 2,703 ,429,090/2,730,916,000/2,770,301 ,000/2,844,516,000/ 2,866,047 ,000/2,855,604,000|/1,392,484,000 
a =o and certificates. ......... 225,147,000) 225,147,000} 240,527,000] 241,527,000} 249,707,000) 254,656,000} 246,315,000) 246,327,000); 290,923,000 
DE cctcnntanacieunencscddl oik- bodies” seid «| -wikaienl- wreditamel: Koiebauanl | daca cue Cee C2 ee 
EP Ge PONE. on ccencncnececany 1,473,339 ,000/1,460,693,000) 1,450,099 ,000) 1,475,724 ,000} 1,481,196 ,000/1,606,271,000/ 1,604,664,000/1,567,295,000/| 540,109,000 
redemption fund_............-. 83,758,009}  84,562.000 80,142,000} 77,193,000 ,598 ,000 2,599,000} 84,632,000 81,951,000 44,512,000 
With Federal Reserve Board_._._....- 908,458,000! 921,457,000! 932,661,000] 936,472,000} 958,800,000 :990,000} 930,436,000] 960,031,000|| 516,940,000 
I tie nuit stiiin hth nt eatin patel 2,690,702 ,000/2,691,859,000/2,703,420,000/2,730,916,000/2,770,301 ,000|2,844,516 ,000|2,866,047,000/2,855,244 ,000)|1,392,484,000 
Eligible paper delivered to F. R. Agent -!2,037.505,000'1,920,051,000' 1,823,485,000!1,978,084,000! 1,813,066 ,000/ 1,993 ,694,000!2,069,228,000!1,956,357,000!! 575,434,000 



































WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 14 1919 


















































































































































Two ciphers (00) omitted. Boston. | New York.| Phtla. |Cleveland.|Richm'nd.| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. Total. 
RESOURCES. $ $ $ ¢ $ & BS $s 3 $ $ # 
Gold coin and certificates_-._-_.-_- 3,436.0} 261,690,0 145,90) 21,172,0) 2,311,0} 8,252,0) 22,560,C} 4,244,0) 8,296,0 162,60} 5,946.0 50,0] 347,764,0 
Gold Settlement Fund, F. R. B’d| 41,673,0| 21,300,0] 44,815,0) 58,013,0) 20,088,0) 15,949,0)120,662,0) 29,082,0) 22,589,0) 31,996,0| 7,993,0 tis, 0} 437,278,0 
Goid with foreign agencies__-__- 408 0 2,011,0 408 ,0 525,0 2014,0 175,0 16,0 233 ,0 33,0 7 204,0 21,0 ,829,0 
Total gold held by banks__ 45,’ ,)} 285,001,0) 45,368,0] 79,710,0) 22,603,0) 24,376,0)144,038,0) 33,559,0} 31,118,0) 32,449,0| 14,143,0| 32,989,0) 790,871,0 
Gold with Fed. Reserve Agen = _, 51,343,0| 258,669.0) 72,702,0)130,996,0) 50,246,0) 41,243,0/299,327,0| 70,475,0| 55,918,0) 48,797,0| 20,540,0)117,107,0)1,217,363,0 
redemption fund_........ 12,424,0| 25,000,0} 14,301,0; 2,570,0} 6,634,0) 4,378,0) 24,397,0) 3,523,0) 4,108,0) 5,704,0) 2,208,0 5,866,0 111,113,0 
Total gold reserves_......... 109,284,0| 568,670,0)132,371,0/213,276,0) 79,483,0| 69,997 ,0|467,762,0/107,557,0| 91,144.0) 86,950,0| 36,891,0°155,962,0/2,119,347,0 
tender notes, silver, &c__. ,249,0 51,657,0 299.0 1,351,0 231, 878,0} 1,396,0} 2,311,0 160,0 277,0} 1,822,0 340,0 5,971,0 
Total reserves_............. 114,533,0| 620,327,0)132,676,0|214,627,0| 79,714,0| 70,875,0|469,158,0)109,868,0] 91,304,0) ‘87,227,0) 38,713,0)156,302,0/2,185,318,0 
Bills discounted: Secured by Gov- 
ernment war obligat: ..--|146,403,0} 731,071,0}177,622,0]) 97,060,0} 81,019,0) 58,542,0)131,878,0) 43,025,0) 15,999,0) 33,000,0) 21,393,0) 66,040,0)1,603,052,0 
PT BR aE oe GS 7,318,0 51,449,0) 14,291,0| 6,745,0 12,008.0 17,929,0| 20,812,0) 7,279, 1,937,0] 39,363,0| 32,099,0] 22,619,0 ,849,0 
Bilis bought in open market_...} 11,213,0 54,927,0| 2,274,0} 61,750,0} 7,619,0) 8,550,0) 34,709,0} 15,268,0) 26, ‘570, 0} 12,242,0} 2,595,0) 37,351,0} 275,068,0 
Total bills on hand_.....__.. 164,934,0| 837,447,0)194,187,0/165,555,0)100,646,0] 85,021,0)187,399,0) 65,572,0| 44,506,0) 84,605,0] 56,C87,0/126,010,0/2,111,969,0 
U. 8. Gov't long-term securities_ 538,0 1,393,0) 1,385,0 1,084,0} 1,234,0 378,00} 4,510,0} 1,154,0 119,0| 8,868,0} 3,970,0 , . 28,101,0 
U. 8. Gov't short-term securities} 10,416,0 48,033,0} 11,280,0} 11,066,C} 5,299,0) 6,964,0) 16,612,0} 7,068,0} 9,300,0) 5,416,0) 4,399,0) 5,351,0} 141.204,0 
Be i incon. nascddlberhendcsal chee cemeide scaenhe OME cocoa! Lbceudell assed « aeiwesl i «eeee ues 4,0 
Total earning assets_.__..._.. 175,888,0| 886,873,0|206,852,0]177,705,0|107,179,0| 92,367,0|208,521,0) 73,794,0| 53,925,0) 98,889,060) 64,456,0)134,829,0)2,281,278,0 
DE EE wecncécecnswonne 800, 2,653,0 et ssckwa 295,0 217,0) 2,936,0 ME = gas toe a 400, 221,0 400,0 8, d 
Uncollected items and other de- 
ductions from gross deposits__| 58,671,0| 199,761,0| 78,876,0|} 49,018,0) 44,083,0) 31,598,0) 72,470,0) 43,328,0) 16,973,0| 49,975,0| 19,666,0} 37,046,0) 701,465,0 
&% Redemption fund against) 
eR pha Re eae 511,0 1,833,0 575,0 534,0 244,0 364,0 904,0 313,0 283,0 627 ,0 298 ,0 356,0 6,842,0 
Ali other resources............-. 333 ,0 2,948,0 998,0| 1,425,0 499,0 707,0) 1,110,0 432,0 94,0 418,0 748,0 946,0 10,658,0 
Total reso ae , rITies: elideeetctatiaeead 350,736,0/1,714,400,0/ 420,471 ,0)443 309 ,0)232,014,6) 196,128 ,0|755,099 ,0|228 ,275,0) 162,579 ,0/237 ,536 ,0/ 124,102 ,0|329 ,879,0/5,194,528,0 
aa L 
Capital paid in. ............... 6,773,0 20,925,0| 7,473,0| 9,204,0} 4,064,0 3, 196,0) 11,295,0} 3,801,0) 2,948,0) 3,659,0| 3,194,0) 4,679,0 81,211,0 
iene a ee 1,535,0 8,322,0} 1,304,0 1,776,0} 1,155.0 "275.0 3,316,909 801,0 726,0} 1,211,0 592,0| 1,224,0 22,738,0 
Government deposits_......... 27 ,920,0 43,132,0] 18,950,0) 19,155,0! 5,121,0| 7,599.0) 25,892,0) 11,100,0| 8,023,0] 10,020,0) 3,756,0) 12,302,0) 192,970,0 
Due to members, reserve account| 98,880,0| 673,336,0| 98,697,0)130,188,0) 53,256,0|) 45,517,0|224,556,0} 59,501,0| 48,033,0) 72,094,0) 38,105,0! 80,995,0)1,623,158,0 
Deferred availability items_.._. 45,084,0| 147,206,0) 65,533,0) 35,852,0] 30,648,0) 20,407,0) 57,517,0) 35,573,0| 7,626,0] 32,026,0] 17,752,0) 22,502,0) 517,726,0 
All other deposits, including for- 
eign government credits... -.- 1,517,0} 101,583,0} 1,011,0 251,0 76,0 64,0 853 ,0 218,0 190,0 346 ,0 73,0} 6,091,0} 112,273,0 
Total gross deposits_........ 173,401,0| 965,257,0}184,191,0)185,446,0) 89,101,0| 73,587,0|308,818,0)106,392,0| 63,872,0)114,486,0] 59,686,0)121,890,0)2,446,127,0 
F. R. notes in actual circulation _!155,884,0| 664,613,0)214,301 ,0|233,874,0) 130,958 ,0/110,320,0/409,884 ,0/109,282,0) 89,051 ,0|103,467,0| 53,239,0)193,515,0)/2,468,388,0 
F. R. bank notes in circulation, 
CN a 9,577,0 36,524,0) 10,670,0} 10,102,0) 4,965.0} 6,878,0] 17,281,0| 6,606,0| 4,872.0] 12,516,G) 6,007,G; 6,293,0) 132,291,0 
All other liabilities. ............ 3,566,0 18,759,0| 2,532,0| 2,907,0 1,770,0 1,372,0| 4,505, 0 1,393,0 1,110,0; 2,197,0 1,384,0| 2,278,0 43, 773.0 0 
Total Mabilities.............'350,736,0 1,714,400,0' 420,471 ,0'443 309 ,0'232 .014,0'196,128,01755, 099,0 0 228,275,0 162,579 0/237 ,536 ,0'124,102 ,01329,879,0'5,194, 528,0 0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS FEB. 14 1919. 
Two ciphers (00) omitted. Boston. | New York.| Phtla. -|Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap |Kan.Ctty.| Dallas. | San Fran. Total 
Federal Reserve notes: $ $s + Bs $ $ $ 8 $ x s g + 
Received from Comptroller. ..|254,560,0/ 1,326,680,0|330,420 ,0|327 ,840,0/202 ,820,0|200,560 0/559 ,440 ,0|164,540,0/ 124,480 ,0)157,700,0;101 ,.966,0 25 50 520 ,0/4,001,520,0 
Returned to Comptroller..... 70,070,0| 388,920,0} 85,290,0) 47,081,C} 45,840,0) 31,841,0) 71,698,0| 36,531,0) 22,456,0) 33,616,0) 24,221,0) 25,689,0) 883,253,0 
Chargeable to F. R. Agent../184,490,0) 937,760,0)245,13C ,0|/280,759 ,0) 156 ,980,0/ 168 ,719,0)487 ,742,0/128,009,0 102 ,024,0)124,084,0) 77,739,0)224,831,0)3,118,267,0 
In hands of F. R. Agent...... 24,380,0} 158,000.0 23.045.0 30,265,0) 22,405,0) 53,945,0 48, 280,0| 7,415,0} 11,700,0} 14,020,0) 23,110,0) 11,000,0} 427,565,0 
Issued to F. R. Bank, less amt 
returned to F. R. Agent for 
SORONER: «. cccdicdcoate 160,110,0| 779,960,0/222,085,0/250,494,0)134,575,0|114,774,0/439 462 ,0/120,594,0) 90,324,6|110,064,0) 54,629,0/213,831,0/2,690,702,0 
Collat’! security for outst’g notes: 
Gold coin and ctfs.onhand...| ---.--- Rk, ee ES Oe ES —E—SS: -.----| 13,052,0 .----| 12,581,0 scccnet 2614S 
Gold redemption fund..._.-_-. 9,343,0 14,929,0) 15, 813, 0} 12,726,0} 2,246,0) 2,469,0) 6,382,0, 2,544,0) 1,866,0) 2,437,0| 2,775,0) 10,228,0 $3,758,0 
Gold Set’m’t Fund, F. R. B’d_.| 42,000.0 70,000,0| 56,889,0| 95,000,0| 48,006,0|) 36,270,0/292,945,0) 67,931,0) 41,000,0| 46,360,0) 5,184,0/106,879,0) 908,458,0 
Eligible paper, min’m required|108,767,0) 521,091,0 149.383.0 119,498,0|) 84,329,0) 73,531,0)140,135,0) 50,119,0) 34,406,0 61,267, 0} 34,089,0| 96,724,0)1,473,339,0 
160,110,0} 779,960,0/222,085,0/250,494 ,0/134,575,0|114,774,0|439 ,462,0/120,594,0] 90,324,0/110,064,0) 54,629,0/213,831,0}2,690,702,0 
164,934,0| 837,447,0)151,538,0]164,772,0| 98,455,0] 76,396,0|}187,399,0| 65,572,0| 43,984,0) 84,605,0| 56,087,0)106,317,0 2,037,506,0 
160,110,0} 779,760,0)222 ,085,0)250,494,0| 134,575,0|114,774,0|439 ,462,0/120,594,0) 90,324,0)110,064,0) 54,629,0/213,831,0|2,690,702,0 
4,226,0| 115,147,0]} 7,784,0] 16,620,0) 3,617,0) 4,454,0) 29,578,0) 11,312,0] 1,273,0] 6,597,0) 1,390.0} 20,316,0) 222,314,0 
F. R. notes in actual circulation _!155,884,0! 664.613.0|214,301 ,0|233 ,874,0' 130,958 ,0|110,320,0!409 ,884,0 109,282.0) 89,051,0)103 ,467,0' 53,239,01193 ,515,0)2,468,388,0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Feb. 15. The figuresfor the sep~ 
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given. 

The summarized totals, both actual and average, for week ending February 21 will be found to-day on page 761. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 

























































































































































































CLEARING HOUSE | Na Nattonal Adatsional| 
MEMBERS. Capttal. Profits. Loans, Bank Reserve Depostts Nattonal 
Discounts, Legal ll with twtth ™. Na _—- 
Week ending Nat. Banks Dec. 31)| Investments, Gold. Tenders. Stioer . Feder Legal Legal Dema Time cula- 
Feb. 15 1919. State Banks Nov. 1 &c. Reserve Depost- Depost- Depostis. Deposits. tion. 
Trust Co’s Nov. 1 Notes. tartes. artes. 
Members of Federal Average Average. ~~ Average. | Average. eee: =" _—" — —_ 
e Bank. $s $ z 
Bank of N YN BA.| 2,000,000} 5,617,200) 47,803,000 23,000 51,000 93,000] 276,000) 4,519,000) _....--- 30,711,000} 1,819,000] 773,000 
Bank of t 2,500,000} 7,165,700) 63,480,000 313,000} 243,000 479,000} 873,000 
Merchants’ Nat Bank; 2,000,000) 2,731,300) 28,194,000 88,000 70,000 230,000 183,000 
Mech & Metals Nat 6,000,000} 11,301,600) 151,758,000] 7,444,000 150,000 579,000} 2,103,000 
Bank of America ___- 1,500,000) 6,859,700 444,000 264, 170,000 325,000 1,000 
National City Bank. | 25,000,000} 51,412,500) 599,266,000) 8,263,000) 3,015,000 968,000} 1,877,000 
Chemical Nat Bank 3,000,000} 9,437,300) 87,244,000 154,000 216,000 349,000 ,000 
Atlantic Nat Bank... 1,000 ,000 900 ,000 15,304,000 84,000 60 ,000 221,000 102 ,000) 
Nat Butch & Drovers 300 ,000 98,300 346, ,000 49,000 45 ,C00 8,000) 
Amer Exch Nat Bank| 5,000,000} 5,689,400) 104,891,000) 573,000 202 ,000 411,000] 1,412,000 
Nat Bank of Comm... | 25,000,000) 24,607,800} 398,065,000 39,000} 344,000 624,000} 1,556,000) 
Pacific Bank_______- 500,000} 1,097,500} 15,678,000 59,000] 198,000) 259,000} 680,000 
Chath & Phenix Nat_| 3,500,000) 2,573,000) 94,520,000 488 ,000 458,000} 1,582,000) 2,799,000 
Hanover Nat Bank... 3,000,000} 17,112,70C| 132,759,000) 4,241,000 162,000 465,000 796,000 
Citizens’ Nat Bank..| 2,550,000} 3,098,000 36,245,000 113,000 31,000 354,000 50 ,C00 
Metropolitan Bank_.| 2,000,000] 2,316,800) 58,365,000 554,000 145,000 440,000} 877,000 
Corn Exchange Bank| 3,500,000) 8,548,600) 125,817,600 167 ,000 108,000} 2,081,000) 4,636,000 
Imp & Traders Nat__ 1,500,000} 7,980,700) 37,463,000 42,060 411,000 52,000 178,000 
Nationa! Park Bank.| 5,000,000) 18,698,900} 194,183,000 37,000 ,000 336,000; 912,000 
East River Nat Bank | 41,000,000} 4609,100 5,535, 3,000 176,000 16,000 88,000 
Second Nat Bank... 1,000,000} 4,050,000 19,304,000 127,000 24,000 284,000; 476,000 
First National Bank. | 10,000,000} 30,504,000) 238,877,000 21,000} 286,000 648,000} 352,000 
Irving National Bank} 4,500,000} 5,811,200) 114,353,000 89,000} 266,000) 1,735,000) 1,592,000) 1 
N Y County National} 1,000,000 427,300 11,569,C00 56,000 37, 116,000} 502,000 
Continental Bank___ 1,000,000 664,000 7,189,000 18,000 18, 13,000 115,000 
Chase National Bank | 10,000,000} 15,000,900} 347,521,000) 2,598,000) 2,709,000) 1,344,000 140 ,000 
Fifth Avenue Bank_. 200,000} 2,223,700) 20,505,000 52,000 160,000 522,000} 497,000 
Commercial! Exch’ge. 200,000 871,100 6,944,000 50,000 41,000 87,000 90,000 
Commonwealth Bank 400 ,000 753, 7,221,000 40,000 21,000 62,009 260,000 
Lincoln National Bk. 1,000,000; 1,992,200 15,656,000 111,000, 209,000 117,000, 543,000, 2,029,000, ________ 40,000} 210,000 
Garfield Nat Bank_- 1,000,000} 1,317,500 12,878,000 2,000 5,000 122,000 153,000} 1,634,000} _______-_ 61,000] 396,000 
Fifth National Bank_ 250,000 398, 546, 33,000 22,000 95,000 189,000} 1,108,000) ___..__- 477,000} 245,000 
Nat Bank..| 1,000,000} 3,602,800) -49,388,000 337 ,000 142,000 91,000; 455,000) 5,837,000) __.__.-_- 240,000 70,000 
Liberty Nat Bank...| 3,000,000) 4,446, 77 ,005 ,000 SUL... «dhecw 11,000; 492,000} 7,783,000; _______- 1,702,000] 793,000 
Coal & Iron National| 1,000,000} 1,044,100 14,915,000 5,000: 52,000 137,000; 562,000) 1,069,000; __.____- 402 ,000 412,000 
Union Exchange Nat| 1,000,000) 1,219,800 13,780,000 17,000 ,000 249,000; 334,000} 1,647,000) __..____ 466 ,009 396,000 
Brooklyn Trust Co_. 1,500,000} 2,518, 36,368 ,000 70,060 21,000) 119,000; 497,000) 3,293,000) __.____- 4,412,000] _._._... 
Trust Co... |c15,000,000}c16,617,800| 282,445,000 96 ,000 170,000 52,000 723,000} 29,279,000} _._.___. 9,709,000} __..._.. 
U 8S Mtge & Trust 2,000,000] 4,628,600) 63,883,000 22,000: 34,000 194,000 392,000 . fae 7 | aaa 
ty Trust Co__ | 25,000,000) 27,428, 501,175,006] 1,182,000 74,000 273,060) 2,384,000) 51,914,000} ________ 1,198,000} _._...-- 
Fidelity Trust Co... 1,000,000} 1,283,200 11,078,000 90,000 36,000 38,000 160,000} 1,097,000} ________ 510,000] __....--. 
Columbia Trust Co..| 5,000,000) 6,850,500) 87,376,000 25,000 39,000 191,600} 724,000) 10,074,000}; ________ 6,564,000} ____.__- 
Peoples Trust Co__-_. 1,000,000} 1,306,400} 27,748,000 46,000 63,000} 234,000} 638,000 686,000} ___.____ 1,709,000} ________ 
New York Trust Co_| 3,000,000) 10,769,900) 107,964,000 66,000 ,000 2,000 182,000} 6,761,000) ________ 2,385,000} __..... 
Franklin a 1,000,000} 1,170,100; 25,922,000 64,000 36,000 124,000 180,000} 2,276,000} _._____- ee. aes 
Lincoln Trust Co___. 1,000,000 614,300} 22,179,000 10,000 12,000 42,000} 340,000) 2,350,000) ___.___- 1,761,000} ________ 
Metropolitan Trust..| 2,000,000} 4,383,200) 46,092,000 79,000 36,000; 41,000 631,000} 3,871,000} ________ 1290500) ...-.-.... 
Nassau Nat. Br’klyn| 1,000,000} 1,200,900 15,095,000 6,000 73,000 69 ,000 279,000 i 4 Ses 697 ,000 50,000 
Irving Trust Co_____ 1,500,000} 1,142,000) 40,726,000 90,000: 85,000 556,000) 1,622,000] 5,501,000) ________ 1,003,000) _.....-. 
Farmers Loan &Trust| 5,000,000} 12,009,800) 129,529,000) 3,750,000 10,000 55,000 24,000} 14,702,000}; ________ 7,681,000} _______. 
Average for week_. |197,400,000/354,107 ,400/ 4,593 591 ,000/32,291 ,000) 11,562,000) 17 ,532 ,000/35,841 ,000/515,190,000) ________ 3,654 ,368,000}139,301 ,000/ 36,045,000 
Totals, actual conditijon Feb. 15)-...-.-.-.- 4,653 ,098 ,000/31,156 ,000/ 12,140,000) 18,108 ,000)36 ,068 ,000/532,290,000} ________ 3,668 ,690 ,000) 139 ,333 ,000/36,166 ,000 
Totals, actual conditijon Feb. 8)..-.....-- ,564,502 ,000/33 ,083 ,000) 11,366 ,000| 17,377,000 34,092 ,000/517.822.000 TES TS v ,466 ,000) 139 ,608 ,000/ 36,444, 
Totals, actual conditijon Feb. 1)........-- 4,618,682 ,000/ 33,912 ,000) 12,463,000) 17 542,000) 31,258 ,000/558,159,000) __..____ 3,747 ,013,000) 142 ,668 000/35 972,000 
Totals, actual conditijon Jan. 25)......--.-.- 4.628 ,812,000| 33,960,000) 12,652,000) 17,192,000/ 34,807 ,000|545,414.000} _.._____ 3,793 ,421,000) 135,160,000) 36,020,000 
=> LSS) —S—SS=S!J_————e—e— I == 
State Banks. Not Mem\bers of -Fede\ral Reserve Ba\nk. 
I i etiical nas ,000} 1,476,800 16,352,000 595,000 97 ,000 129,000} 1,478,000) 1,138,000) __._____ Oe ee 
_ Sega 250,000 816, 5,653,000 287 ,000 45,000 12,000; 322,000 319, 72,000 RS a 
N Y Produce Exch_- 1,000,000} 1,206,500) 23,926,000) 832,000 596 ,000 464,000} 550,000] 2,212,000 62,000 ; © 5 RRR aK Peep ae 
EE See 2,000, RK 39,363,000; 1,504,000/ 1,078,000 809,000; 809,000) 2,948,000) 352,000 39,328,000 Po Eee 
Totals, avge for wk| 3,750,000) 4,048,200) 85,294,000) 3,218,000} 1,816,000} 1,414,000) 3,159,000] 6,617,000} 486,000 86,703,000 2 oe 
Totals, actual conditi|on Feb. 15); ........-- 85,775,000) 3,296,000] 1,819,000) 1,443,000) 3,220,000! 6,877,000 165,000) 87 ,066 ,000 48,000} _....... 
Totals, actual conditijon Feb. 8/.......... 85,012,000) 3,188,000| 1,739,000) 1,376,C00| 2,973,000) 6,948,000 396 ,000 87 ,057 ,000 40,000} _...... 
Totals, actual conditijon Feb. 1lj........-.. 85,114,000} 3,186,000} 1,486,000} 1,315,000) 3,105,000) 7,148,000 891,000 87,251,000 CE wecedsas 
Totals, actual conditijon Jan. 25)........-. 82,737,000} 3,169,000} 1,446,000) 1,348,000) 3,049,000} 5,919,000; 237,000 84,710,000 GARE anscdad> 
Trust Companies. Not Mem\bers of Fede\ral Reserve Ba\nk. 
Titie Guar & Trust..{| 5,000,000} 11,947,000) 40,420,000 117,000 117,000 132,000 503,000} 2,765,000 526,000 24,046,000 ro 
Lawyers Title & Tr__| 4,000,000) 5,236,200} 23,787,000 203 ,000 162,000 j 459,000} 1,604,000 232,000 15,770,000 Th envtiasee 
Totals, avge forwk| 9,000,000) 17,184,100} 64,207,000 320,000 279,000 216,000 962,000} 4,369,000 758,000 39,816,000} 1,263,000) __.__... 
Totals, actual conditi|on Feb. 15) -.....___- 64,776,000 318,000 281,000 188 ,000 834,000; 4,627,000 349 ,000 39,973,000} 1,287,000} _____... 
Totals, actual conditijon Feb. 8/....._.__- 64,298 ,000 327,000; 284,000 178,000} 946,000) 4,336,000) 1,622,000 39,708,000} 1,276.000) __...... 
Totals, actual conditijon Feb. 1l|/......._.. 63,099,000) 291,000 282,000 179,000 901,000} 4,079,000) 1,089,000 38,798,000} 1,273,000} _....... 
Totals, actual conditijon Jan. 25).........- 62,155,000} 303,000 277.000! 222.000} 857,000) 4,377, 435,000 666, SAUTE nn cuonn 
— ———> =o >|] | 
Grand aggregate,avge |210,150,000/375,339,700|4,743 ,092,000/35,829 ,000 13,657 ,000 19,162,000 39,962 ,000/526,176,000| 1,244,000}a3,780,887 ,000) 140,606 ,0C0/36 ,045,000 
Comparison prev wk. | -.-.--..-..] -..--...--- +9,923,090| —873,000) —128,000' + 619,000} + 2401 000|-17,774,0C0|-1,117,000} —41,695,000) —-822, —201, 
Grand ag’gate, actual | condition |Feb. 15-__]/4,803,649,090/34,770,000) 14,240,000! 19,739,000) 40,122,000 543,794,000 514,000) b3,795,729,000) 140,668 ,000/36 166,000 
Comparison prev wk_ | ........-.|-.-.-.-__- + 89,837 ,000|-1,828,000} +851,000} +808,000 +2111 000; + 14688 000 -1,504,000 +498,000) —256, —278, 
Grand ag’gate, actual} condition |Feb. 8 ---|4,713,812,000/36,598 ,000/ 13,389,000; 18,931,000) 38,011,000 529,106,000) 2,018,000] 3,795,231,000|140,924,000/36,444,000 
Grand ag "gate, actual; condition |Feb. 1 _../4,766,899,000/37.389 000} 14,231,000) 19,039,000) 35 ,264,0001569,386,000} 1,980,000] 3,873,062,000) 143,986,000 35,972,000 
Grand ag’gate, actual | condition jJan. 25. --|4.773,704,000|37,432,000) 14,375,000) 18,762,000 38,713,000| 555,710,000 2,000} 3,916,797 ,000) 136,321 ,000|36,020,000 
Grand ag’gate. actual’ condition ‘Jan 18. -_!4,805,045,000!37,275,000! 14,573,000! 20,288,000/40,662,000'579.958,000 1,778,000! 3,960,733,000 144,860,000 36,040,000 
a U.S. deposits deducted, $259,838,000. b U.S. deposits deducted, $284,382,000. c As of Jan.71919. d As of Jan. 11 1919. 
STATEMENTS OF RESERVE POSITION 
Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dec. 
Reserve tn Total Reserve Surplus from Reserve tn Total Reserve Surplus from 
in Vault. |Depostiartes| Reserve Requtrea Reserve. |PrectousWeek| tn Vault |Depostiartes| Reserve. Required. Reserve. |PrevtousWeek 
Members Federal! + s 3 $ a s 3 $ 5 ‘7 $s 3 
Reserve Bank. a 515,190,000/ 515,190,000} 479 246,870) 35,943,130|—12,144,030 b 532,290,000/ 532,290 000/481 ,109,690) 51,180,310) + 14,447,130 
State banks_____ 9,607,000! 6,617,000) 16,224,000) 15,606,540 617,460 +129,820; 9,778,000) 6,877,000] 16,655,000) 15,671,880 983,120 + 429,380 
Trust companies*| 1,777,000) 4,369,000} 6,146,000] 5,972,400 173 ,600 +50,000; 1,621,000) 4,627,000} 6,248,000) 5,995,950 252,050 + 137,250 
Total Feb. 15. | 11,384,000|526,176 000/537 ,560.000/500,825,810|] 36,734,190|—11,964,210 11,399,000! 543 ,794,000/555,193 ,0001502,777,520| 52,415,480) + 15,013,760 
Total Feb. 8. 10,950,000 543 ,950,000 554,900,000 506,201,600, 48,698,400] +9,653,060| 11,011,000'529,106,000 540,117,000 502,715,280) 37,401,720 —29,815,670 
Total Feb. 1_/| 11,132,000 545,149,000/556,281,000'517,235,660) 39,045,340 + 10,024,200) 10,748,000 569,386 ,000| 580,134,000 512,916,610 67,217,390] + 19,083 ,620 
Total Jan. 25.' 10,888,000 537,754,000' 548,642,000 519,620,860 29,021,140'—21,238,310 10,671,000 555.710,000'566,381 ,000 518,247,230) 48,133,770 —18,504,780 








* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Banks 
includes also amount of reserve required on net time deposits, which was as follows: Feb. 15, $4,179,030: Feb. 8, $4,203,420; Feb. 1, $4,173,570; Jan.25, $4,170,570. 

b This is the reserve ulred on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank include 
also amount of reserve req on net time deposits, which was as follows: Feb. 15, $4,179,990; Feb. 8, $4,188,240: Feb. 1, $4,280,040; Jan. 25, $4,054,800. 


c Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reser - 
Feb. 15, $97,226,000; Feb. 8, $95,641,000; Feb. 1, $98,172,000; Jan. 25, $101,339,000. a OE 1) 


d Amounts of cash in vaults, which is no longer counted as reserve for members of the Federal Reserve Bank, w: follows: 
8, $95,918,000; Feb. 1, $95,175,000: Jan. 25, $98,611,000 ae ee 


Feb. 15, $97,472,000; Feb. 
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The State Banking ee reports weekly figures STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 
showing the condition of State banks and trust companies 

in New York City not in the Clearing House, as follows: Wet Bates Feb. 18 State Banks. Trust Compantes. 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER <P ps |"prestous week." a, ee 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. ; “ : 

(Figures Furnished by State Banking Department.) Differences from “ $ 7 By 
Feb. 15. previous Capital as of Nov. 1. 26 Seek cadaaccne OE wccseckesanan 
$766,692,600 Inc. $7,512,500 | Surplusasof Nov.1.| 42,973,000)_._.......__-. re A 
,402 Inc. 40, Loans & investments; 568,335,000 Inc. 9,875,400/2,035,320,200|/Inc. 9$,755,500 
16,255,500 Inc. 639,400 | Specie._.......____ 8,407,000) Inc. 31, ,498,900|Dec. 635,500 
61,140,800 Inc. 2,342,100 | Currency & bk. notes) 26,057,300 Inc. 1,578,500} 20,529,600|Inc. 1,125,300 
797,880,800 Inc. 5,133,900 | Deposits with the F. } 

Deposits, eliminating amounts due from reserve de- R. Bank of N. Y..| _47,631,900,Dec. 5,150,400) 197,408,000|Inc. 1,630,300 
Dositaries and from other banks and trust com- py RES et 634,188,600,Inc. 8,163,000/2,001 ,267 ,800/Dec. 38,832,400 
panies in N. Y. City, exchanges and U.S. deposits 723,998,000 Inc. 7,429,900 | Reserve on deposits.| 100,421,700 Dec. 3,698,500 +727, Dec. 2,319,900 

EL TIL SOS EL 126,594,10C Ine. 1,441,60C | P. C. reserve to dep. 20.4% !Dec 0.8% 17.4% |Ine. 0.4% 
Percentage of reserve, 19.8%. 

RESERVE. _ 
——State Banks —Trust Comap tes— Boston Clearing House Banks.—We give below a sum- 


Cae fen WHR... 0 pon ctnsicnces $17,313,700 12.50% 


$68,484,800 13.63% | mary showing the totals for all the items in the Boston 













































































Deposits in banks and trust cos__.. 12,132,000 8.75 28,663, . Ps 
Z croton: Clearing House weekly statement for a series of weeks: 
be Ee a Ce tT $29,445,700 21.25% $97,148,400 19.39% sc cuniitiaate- tattle dndiiaaiaciabiiaate 
The averages of the New York City Clearing House banks - 
and trust companies combined with those for the State banks Feb.15 | Changes fr Feb. 8 Fed. 1 
and trust companies in Greater New York City outside of 1919. | previous week. | 1919. 1919 
the Clearing House, are as follows: . ; Pi ; $ 
Cireulation___._........... 4,767,000|Dec. 22,000} 4,789, 4,767,000 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN_ | Loans disc'ts & lavestments.|525°167.000|Dec. 5,579,000|530. ‘000 521,594,000 
GREATER NEW YORK. (Two ciphers omitted.) Individual deposits, incl.U .8.|412,278,000|Dec. 12,483,000}424,761 ,000|443,349,000 
Due to banks___........... 110,207,000|Inc.  '650,000| 109,557,000] 107,203,000 
pena = Totat \Reseree tn | Time Geposite...---..----- 12,635,000|Dec. 18,000] 12,653,000] 12,564,000 
we, Sa) Borone | sa, | si, | Gents | Bast | Benne cease | AG mes S89 AE aes a 8 
= ue ot an --—--<—=— ’ ,’ ne , , , , ’ ’ 
s [neseiments - | Specte. | Tenders.| Vault. | tartes. | Cash in bank & in F. R. Bank| 58,317, -"412,000| 58,729,000] 61,112,000 
z 3 $ 3 3 3 Reserve excess in bank and 
5,386,267,9 4,487,786,5| 70,376.0| 92,445,8 162,821,8 580,295,4 Federal Reserve Bank___.! 13,663,000/Inc. 1,158,000 12,505,000 14,077,000 
Sas Sa aieauamea| span sereeieee rica | 
* * ’ * * ’ ’ . , rl . .223,6 . ° . 
5.471 “104.4 4.430,932.2 68.979.4 89.755.9 158.735.3|/591.280 8 Philadelphia Ba, -—The Philadelphia Cl ng House 
489 ,226,0/4,515,346, 440, ,559,5| 161,000.2|610.910.4 i i i 
POT BC eet bere eg statement for the week nding Feb. 15, with comparative 
5.360:177,9)4,449.150,6) 68.759.7) 93:400.6| 162.160 .3'602,957 6 figures for ange weeks preceding, is as follows. Reserve 
330,133,6|4,458,973,9| 67,037,7| 89.940,6|156.978,3 592.651.4 | req Rese tem 
5,384,107,7|4,527,415,1| 66,311,3| 93,272,8| 159,584, 1/602,623,2 as _ 0 ge wa <r Federal | ee sys all ° 
5/373,134,6|4.592.634.0| 65,076,3| 93.695,1|158.771.4.617.263.4 | are 10% on demand deposits and 3% on time deposits, a 
5,378,736,5|4,587,455,7| 67,193,9| 96,364,4)163.558,3/574,521,6 | to be kept with the Federal Reserve Bank. ‘“‘Cash in 
5.416,960,5|4.650,393.4| 68,390,9| 101.977.4|170.368.3|632.301.0 ults” i t t of legal Wor trast ; 
5.473,492.2|4.635,056.5| 68.436,0| 99,357.3'167,793.3'625.290,3 | Vaults is not a part of legal reserve. for trust companies 
5.405.539.4 4.073.410.1 67-343.1 97 .305,8|164.738.9/613.079.3 not members of the Federal Reserve system the reserve 
’ ,’ . ’ , , 2 , ’ , i 2, £ ’ 4 } i ; ; 6s 
-|3:335°748'9|4'620,299.8| 82.674,0| 94.640,8,190,314 6987.20.34 | required is 15% on demand deposits and includes “Reserve 
5,492.269.0/4,539.150,1| 63,606,6| 92,116.8/155,723.4 586,326.1 | With legal depositaries’”’ and ‘‘Cash in vaults. 
5,509.784.614,504.885,0 63,393,2! 95,174.3'158,567,5 566,971.6 
* Included with “Legal Tenders” are national bank notes and Fed. Reserve notes : Week ending Feb. 15 1919. 
held by State banks and trust cos., but not those held by Fed. Reserve members. - (00) u 7 ep +m 1 
o,8 Two ctphers omitted. embers 0, Trust ° . 
In addition to the returns of “State banks and trust com- F.R.System| Cos. Total. 
* . . * * ’” . 
te in New York City not in the Clearing House,”’ furnished | Gapital__..........-.--- $29,475,0| $3,000,0| $32,475,0| $32,475,0| $32,475,0 
y the State Banking Department, the Department also Surplus and Profits. ——-—-- 778:288,0 31 831.0 735.919.0 785:215.0 725-967 0 
Hf 7 ; ; > ans, "ts nvestin'ts , ’ , , ’ , . , , ’ 
—— a statement covering all the institutions of this | FXthanges tor Clear House| 23.888: 374.0| 24,262.0| 21.416,0| 23,530, 
2 F y oo = ty a ang d hich th nest Gopee... 154'637°0| __ 284'0| 1o-0210] 148°308°0] 148°861;0 
or definitions and rules under which the various items | B@5* deposits----------- 637, ‘ rity etry “try 
- Individual deposits... _- 469,660,0| 16,822,0| 486,482.0| 479,368,0| 484,176,0 
7 pee up, see aoe — V. 98, ee | Time deposits. —-..-2---- CS SS 
otal deposits........- ’ ’ ’ ’ ’ ’ , ’ ’ ’ 
~ oF tenant the Siteetions "a the wry May 23 U.S.deposits(not included)| -.-.....| -.-.--_. 33/211.0| 34,364,0| 41,419,0 
ments 0 _ banking insti utions as amen ay Res’ve with Fed.Res.Bank| 52,657,0, -.-___-- 52,657,0| 53,276,0| 52,574, 
1917 were published in the ‘“‘Chronicle’’ May 19 1917 (V. | Res‘ve with legal deposit’s,) ------_- 1,981,0| _1,981,0} 2,501,0) —_2,862,0 
104, p. 1975). The ations relating to calculating the | Caso a vate -- oss 14,959,0 857.0] 15,816,0| 15,411,0| 15,611,0 
» P- - - L U D© | Total reserve & cash held-| 67.616,0| 2,838.0} 70,454,0| 71,188,0| 71.047,0 
amount of deposits and what deductions are permitted in | Reserve required_------- 49,547,0)  2,508,0) 52,055,0| 51,822,0) 51,510,0 
the computation of the reserves were given in the “‘Chronicle’”’ Excess res. & cash in vault} 18,069,0 330, 18,399,0' 19,366,0' 19,537,0 








April 4 1914 (V. 98, p. 1045) 


ee 
— 


*Cash in vault is not counted as reserve for Federal Reserve bank members. 











Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the “Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 











































































































Na 
CLEARING Capua. | Profus. | Loans, Nattonat | Reserve | Additional] 
NON-MEMBERS. Discounts, Bank wtth Depostts Nattonai 
Nat. banks Dec.31) |/noestmenis, Legal & Federal Legal |wtth Legal Na Net Bank 
Week ending Feb. 15 1919. |; State banks Nov. 1 é&c. Gold. Tenders. Stloer Reserve Depost- Depost- Demand Time Ctrcula- 
Trust cos. Nov.1 Notes. tartes. tartes. Depostts Depostts. tion. 
Members of Average. Average Average Average Average Average Average Average Average. | Average 
Federal Reserve Bank. s $ $ = $ x t & 3 $ 2 $ 
Battery Park National Bank-_| 1,500,000) 1,463,500) 11,592,000 11,000 15,000 3,000 120,000} 1,437,000 184,000 7,146,000 68 ,000 194,000 
Columbia Bank_-..-..---.--.-- 1,000,000 651,200} 15,329,000 See °° Senet 289,000} 383,000) 1,449,000} 666,000) 13,915,000 LF. See Ses 
 ) ee eas 200,000; 548.000} 9,674,000); -...--}| ---.--- 118,000 80,000} 1,319,000) 407,000 9,996,000} 237,000); -..... 
New Netherland Bank------ 200,000 196,500} 5,054, 3,000 24,000 53 ,000 151,000 65,000] 290,000 5,050,000 CBAO. . cnscce 
W. R. Grace & Co.'s Bank-- 500,000 757,100| 8,050,000 4,000 TA. wiehesl - ain FF apes 5,859,000} 870,000}; -._-... 
Yorkville Bank._.......---- 200,000 609,100} 9,536,000 See a 45,000} 327,000 943,000} 347,000 5,383,000] 4,278,000} -. --- 
First Nat’! Bank, Brooklyn-- 300,000 668, 7,974,000 5,000 5,000 35,000 138,000 677,000} 422,000 6,493 ,000 81,000: 300,000 
National City Bank, Brooklyn 300,000 602,700} 6,507,000 4,000 22,000 49,000 126,000 583 ,000 445,000 5,590,000} 426,000 120,000 
First Nat’l Bank, Jersey City 400,000} 1,309,200} 11,099,000 80,000 109 ,000 82,000} 291,000 900,000} 3,951,000 TAGE ep eenn 400,000 
, ER oe ee A 4,600,000) 6,806,200] 84,815,000 124,000 182,000] 674,000} 1,616,000) 9,254,000] 6,712,000) 66,881,000) 6,825,000) 1,014,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heights_ 100,000 469,500} 2,465,000 fF ea 38,000 178,000 ee reer SAGES | swctadk daw 
Cee DOE. ncctécccnceccos 500,000} 1,088,400) 11,277,000 171,000 338,000 455,000 386 ,000 966 ,000 135. SOG) ..113 BERS. iw asekah - ckedee 
International Bank_..__--.-- 500,000 198,800| 5,763,000 161,000 1,000 65,000} 417,000 a  akease 5,156,000 G66 30. acede 
Mechanics’ Bank, Brooklyn_-| 1,600,000 865,700} 26,580,000 142,000 292 ,000 563,000} 868,000] 2,408,000 79,000] 26,784,000 S050 |." cukevs 
North Side Bank, Brooklyn-- 200,000 226,600; 4,811,000 21,000 5,000 111,000} 304,000) 292,000} 249,000 4,618,000 SIG AGG «-vnswce 
TEE cnisclinntidtbcapaat 2,900,000) 2,849,000) 50,896,000 567 ,000 656,000] 1,232,000} 2,153,000) 3,995,000 453,000} 50,460,000} 1,007,000} -._.-. 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
Hamilton Trust Co, Brooklyn}; 500,000) 1,030,700) 8,316,000 313,000 9,000 12,000 142,000 297,000} 254,000 5,953,000] 1,198,000} -..... 
Mechanics Trust Co, Bayonne| 200,000 377,900} 8,738,000 14,000 17,000 74,000 188 ,000 438,000} 209,000 4,866,000] 4,071,000} -—_._... 
as 700,000) 1,408,600} 17,054,000 327 ,000 26,000 86,000} 330,000 735,000} 463,000} 10,819,000} 5,269,000; -._.-- 
Grand ageregate.__._..-.-.--. 8,200,000} 11,063,800) 152,765,000) 1,018,000 864,000} 1,992,000} 4,099,000}13,984,000| 7 ,628,000)a128,160,000)13,101,000} 1,014,000 
Comparison previous week...|/ ...-...-] -------- +2,371,000} —12,000} +49,000] —34,000|) +375,000| —257,000) +1374000| +2,405,000) +374,000) -._... 
Excess reserve___.__...----.- $407,040 | decrease | = —| == = 
Grand aggregate Feb. 8. .--| 8,200,000}11,063,800/ 150,394,000) 1,030,000 815,000} 2,026,000] 3,724,000)14,241,000) 6,254,000) 125,755,000)12,727,000| 1,014,000 
Grand aggregate Feb. 1..-.| 8,.200,000/11,063,800/ 147,144,000] 1,018,000 665,000} 1,980,000] 3,863,000} 13,856,000! 4,085,000} 123,687,000)12,581,000) 1,002,000 
Grand aggregate Jan. 25._.-} 8,200,000/11,152,600| 146,738,000] 1,916,000 796,000) 2,068,000) 3,980,000) 13,948,000) 8,069,000! 122,550,000)12,444,000| 1.009.000 
Grand aggregate Jan. 18___.! 8.200.000'11.152.600'148.216,000! 1.063.000 740,000} 2.185.000) 4,144,000) 13,996,000] 8,030,000! 127,286,000|\12,327,000; 1,006,000 





a U. S. deposits deducted, $5,716,000. 
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Bankers’ Gazette. 





Wall Street, Friday Night, Feb. 21 1919. 
The Money Market and Financial Situation.—Busi- 
ness at the Stock Exchange has been more active this week 
than any previous week this year. A definite cause for 
this new interest in the market is not easy to locate, although 
there is some ground for a little more hopeful feeling in re- 
gard to the railway situation. We refer especially to a 
decision by the House Appropriation Committee in favor 
of a further sum of $750,000,000 for railway needs, and an 
apparently growing sentiment against the former Director- 
General’s recommendation that the Government retain 
control of the railroads for a further period of five vears. 
From whatever cause the market has been strong through- 
out the week until to-day when there was a tendency to 
hesitate pending the two days’ holiday to follow. The 
movement has been td some extent of course a speculative 
one, but a considerablé list of railway issues have advanced 
an average of about two points and a similar proportion of 
industrial stocks are from 3 to 5 points higher than last week. 
The most important developments of the week, how- 
ever, have probably not influenced stock market operations. 
These are—the Government report of international trade, 
showing a phenomenal export movement the excess of 
which includes not only foodstuffs, as might have been 
expected, but also variqus classes of manufactured goods 
and general merchandise—and the announcement by Secre- 
tary Glass that the new Victory Loan will be offered in the 
form of short term notes of various descriptions, which it 
is hoped will be more popular than long term bonds. 
Foreign Exchange.—Sterling exchange ruled quiet and 
without important change during the week. The Conti- 
nental exchanges were well maintained, and neutral exchange 
steady. Spanish pesetas showed marked firmness at the 
extreme close on higher cables from abroad. Trading 
throughout the entire week has been dull and lifeless. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 73@4 734% 
for sixty days, 4 7570@4 75% for checks and 4 76 7-16 for cables. Com- 
mercial on banks, sight, 4 755% @4 75%; sixty days, 4 7214 @4 72%; ninety 
days, 4 71@4 71%, and documents for payment (sixty days) , 4 72@4 72. 
Sitn for payment, 4 75% @475%, and grain for payment, 4 75% 


4. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 51% @ 
5 51% for long and 5 46% @5 46% for short. Germany bankers’ marks 
were not quoted. Amsterdam hankers’ guilders were 405 @40%% for long 
and 40 13-16@40 15-16 for short. 

Exchange at Paris on London, 25.984f. week’s range, 25.98f. high and 
2598 \4f. low. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sizrty Days. Checks. Cables. 
High for the week_____ ‘abe ph eS eee Cae EO 473% 4 7580 4 76 7-16 
sf OO Saaaeeaeee eee 473 4 7570 4 7645 

Paris Bankers’ Francs— 
ne eben oun 5 51% 5 45% 5 45 1-16 
nar bee Ge eee... tk 56 51% 5 45% 5 45% 

Germany Bankers’ Marks— 

SI IR aca aR ne A I eee had 
I ete a Raho be aa oh 

Amsterdam Bankers’ Guilders— 

High for the week_____________________ 40% 41\% 41% 
Low for the week_______._____________ 40% 41 1-16 Al 5-16 

Domestic Bethange.—-Cricago. par. Boston, par. St. Louis, 15@ 

an 


25c. $1,000 discount. ancisco, par. Montreal, $19 0625 
$1,000 premium. Cincinnati, par. . _ 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $2,000 New York 4s, reg., 1958, at 96; $2,000 
New York 4s, reg., 1960, at 96; and $330,000 Virginia 6s, 
def., trust receipts, at 70 to 7434. 

The market for railway and industrial bonds has been 
largely neglected and the transactions therein seem in- 
significant when compared with the enormously heavy 
trading in Liberty Loans. Virginia 6s have also been un- 
usually active on the progress made in plans for their re- 
demption. 

The local traction issues have advanced from 2 to 4 points 
on the prospect of higher fares. Several of the well-known 
railway bonds have also been strong, including Southern 
Pacifics, Mo. Pacifies and Atchisons. Of a list of 18 repre- 
sentative issues in this group 13 have advanced this week. 

United States Bonds.—Sales of Government bonds at 
the Board include $1,000 4s, coup., at 10434; Liberty Loan 
34s, at 98.20 to 98.86; L. L. Ist 4s, at 92.76 to 93.08; 
L. L. 2d 4s, at 92.50 to 92.96; L. L. Ist 44s, at 94.78 to 
95.28; L. L. 2d 44s, at 93.78 to 94.40; L. L. 3d 4\%s, at 
95.06 to 96; and 4th 414s, at 93.76 to 94.30. For to-day’s 
prices of all the different issues and for the week's range see 
third page following. 

Railroad and Miscellaneous Stocks.—<As noted above, 

the stock market has been unusually active and strong. 
No sign of a reaction has been observed throughout the 
week. As a result of this movement in the railway group 
Reading is 3% points higher than last week, Southern 
Pacific 3, and Union Pacific, Canadian Pacifie and Balti- 
more & Ohio from 2 to 3. 
_ Professional trading has been heavy in the speculative 
industrial stocks especially the tobaccos and oils. The 
motors were again active and General Motors is conspicuous 
for an advance of nearly 11 points. Baldwin Locomotive 
closes 434 higher than last week, Am. Sum. Tobacco 4%, 
U. S. Steel 434 and many issues in the same group are up 
from 3 to 4 points while not one of a list of 18 prominent 
well known stocks has lost a fraction of a point. This, as is 
well known, is an unusual record. 

For daily volume of business see page 775. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 























[Vou. 108. 
| 
STOCKS. Sa’es | Range for Week. Range since Jan. 1. 
Week erdtrg Feb. 21. for | 
Week. Lowest. Highest. Lowest. | Highest. 
Par. Shares! $ per share. $% per share.S per share.$} Pp er share. 
Adams Express-_---- 100 1,200 40 Feb 20 42 Feb 17 40 Feb; 50 Jan 
Am Brake S&F pref_100 100160 Feb 17160 Feb 17 160 Janj165 Jan 
Am Sumat Tobac pf_100 _ 100 97 Feb 19 97 Feb 19 93 Jan 98 Feb 
Associated DryvGoods100 1,100 19% Feb 17 2014 Feb 21, 17% Jan) 2644 Jan 
Associate1 Oil. ..._- 100 600 74 Feb 17 75 + £¥Feb 20; 68 San) 76% Jan 
Atlanta Bir & Atl__.100 100| 7% Feb 21 7% Feb 21, 7% Jan! 8 Jan 
Baldwin Locom pref.100 10010214 Feb 1910214 Feb 19102 Janj102%4 Feb 
Barrett preferret___.100 _309110% Feb 18111 Feb 17110 Febjill Feb 
Batopilas Mining....20 6.900 1% Feb 20 1% Feb 18) 1% Jan) 1% Feb 
Beth Steel pref___-- 100 100 91 Feb 21 91 Feb 21 90% Febj 91% Jan 
BxIvn Elison Inc___100 15100 Feb 17100 Feb 17 100 Feb} 100 Feb 
Brown Shoe pref____100 10 98% Feb 17 98% Feb 17) 98 4 Feb} 98 ; Feb 
Brunswick Terminal.100 300) 9% Feb 21 9% Feb 15 38% Feb; 103g Jan 
Buff Roch & Pitts___100 10, 72% Feb 20 72% Feb 20 70 Feb 72% Feb 
ree aera 100 1,700| 16% Feb 15 18% Fed 19 16 Jan} 18% Feb 
Calumet & Arizona___10 700 58% Feb 15 60 Feb 20) 57 Feb, 61% Jan 
Case (J I) pref___-_-- 100 309 93% Feb 17 93% Feb 18) 91 % Jem 93% Feb 
Central Fdry pref__.100 100 331% Feb 21 3344 Feb 21) 30% Jan! 3344 Feb 
Central RR of N J_.100 100207 Feb 21207 Feb 21/207 Feb 207 Feb 
Chicego & Alton....100 100 7% Feb 21 7% Feb 21, 7% Jan' 7% Feb 
Cluett, Peabody &Co100 100 60% Feb 21 6044 Feb 21 60% Feb) 65 Jan 
Preferre1 _______.100 10010634 Feb 19106% Feb 19103344 Jan108 Jan 
Comouting-Tab-Rece 100 200 49 Fed 18 40 Fe) 19, 37% J 49 Feb 
Cons Interstate C2ll..10  200| 6% Feb 18 7 Feb 20; 6% Fe \ 8% Jan 
Continental Can pref 100 100107 Feb 19107 Feb 19 104% Jan/107 Feb 
Continental Insur__..25 100 63% Feb 21 63% Feb 21) 58 Jan! 66 Feb 
Cubin-Am Sugar_._199| 290153 Feb 17155 Feb 17/150 Jan}160 Jan 
Deere & (> pref____109 300| 9334 Feb 17 93% Feb 17; 93% Feb) 96 Jan 
De'rvit Etison_____109 22:111% Feb 19111% Feb 20110 Jan/110 Jan 
Detroit Unitet__...190 300) 8214 Feb 19, 82% Feb 19, 8244 Feb) 85 Jan 
Fe'teral Mg & Smitg¢.100 100) 9% Feb 20 9% Feb 20, 9% Feb; 10 Jan 
Sn! Pore Spalaagrgas ei 200 3614 Feb 15 38% Feb 20 33. Jani 38% Jan 
Fisher Body Corp_no pir 450 42% Feb 19 44% Feb 21, 38% Jan| 44% Jan 
oy ee eee 109 200| 91% Feb 17 91% Feb 18) 91 Febj 93% Jan 
General Chenical__.100 200163% Feb 15172% Feb 20)163% Febl72% Feb 
Preferrei ________ 100 120103. Feb 15103 Feb 1541025 Janj108 Feb 
General Cigar Inc_..10013,000 50 Feb 15 54% Feb 20) 47 Jan| 54% Feb 
yen Motors rights-_-_- 5,331, 2% Fed 15 2% Feb 15! % Jan) 2% Feb 
Dehbenture stock____- 14,100) 82% Feb 17 86 Feb 20; 82% Feb) 86 Feb 
Helne (G W) pref__.100 100,107 Feb 19107 Feb 19/107 Feb/107 Feb 
Int Harvester pref_.109 300115 Feb 18117 Feb 17,115 Febi118 Jan 
International Salt___100 100° 53 Feb 18 53 Feb 18) 53 Feb) 53 Feb 
Jewel Tea Inc___=.109 200 3 Feb 17, 30'4 Feb 17 28 Fed) 364 Jan 
Preferre1 _____...100 100 87 Feb 17 87 Feb 174 84 Feb) 90 Jan 
Kelly-Soringfiel1 pref100 400, 93 Feb 19 95 Feb 21' 90% Jan, 95 Feb 
Kelsey Wheel Inc___100 700 35 Feb 17 36% Feb 17, 34 Jan, 36% Feb 
Laclete Gas_______- 100 109 77%4 Feb 18 77% Feb 18, 77% Febj 83 Jan 
Lake Erie & Western 100, 400, 7% Feb 15 7% Feb 17) 7% Feb) 934 Jan 
Proferret ....-.s- 199 100 19% Feb 20 19% Feb 20) 18 Jan, 19% Jan 
Liggett & Mvers pref 109 4091109 Feb 20109% Feb 19/107 Janjl1134 Jan 
Lorillard (P)_....-- 109 100164 Feb 18164 Feb 18,162 Jan/168 +4 Jan 
Preferre! _....-.-- 409 109% Feb 18109% Feb 21/107 Jan109% Feb 
Manhatt (Elev) guar100 209 85 Feb 19 87 Feb 19) 81 Jan} 88 Jan 
Marlin-Rock vte_no par, 2009 78% Feb 18 79% Feb 17| 78% Feb! 79% Feb 
Mathieson Alkali_.__50 22) 341%, Feb 17 34% Feb 17 34% Feb 34144 Feb 
Mav Dent Stores___100) 1,000) 64% Feb 15 65% Feb 17, 60 Jan, 66 Jan 
M St P& SS Marie_100 100| 89% Feb 17 89% Feb 17) 87% Jan; 91 Jan 
Preferret ........ 100 42/106 Feb 19106 Feb 19 106 Feb}106 Feb 
Morris & Essex___-_-_ 509) 50| 741% Feb 20 74% Feb 20 71% Jan 71% Jan 
National Aeme____-.50, _ 300, 30 Feb 18 30% Feb 17, 29% Jan) 31% Jan 
National Biseuit____100 1,300,114% Feb 17117% Feb 
Nat Cloak & Suit pref100 — 50010414 Feb 19105 Feb 
Nat Rvs Mex 24 pref 100 7,600 834 Feb 15 10% Feb 
N O Tex & Mexvtc_100 3,800) 31 Feb 15 3444 Feb 
N Y Chie & St Louis_100 200| 27 Feb 21 28 Feb 
New York Dock___.100, 1,000 19% Feb 18 20% Feb 
Preferred ........ 100, 100| 45% Feb 18 45% Feb 
N Y Lack & West_._.100, 100 96 Feb 17 96 Feb 
Norfolk & West pref.100, 100 75 Feb 21 75 Feb 
Ohio Co Gas rights- - -_- | 8,700, 2% Feb 15 3 _ Feb 
Ohio Fuel Supply__..25, 800 44 Feb 20 445% Feb 
Owens Bottle-Mach__25 es 4§ ~— 4 ts te 
Pacific Tel & Tel_-_-_100) | 23% Fe y 'e 
Pitts C C & St L___.100 100, 48 Feb 20 48 Feb 
Pond Creek Coal----_- 1 100, 13. Feb 20:13 Feb 
St L-San Fran pref A 1 300) 2244 Feb 17 24% Feb 
Savage Arms Corp_-1 1 60 Feb 19 60 Feb 
Standard Mill pref__1 1 89 Feb 17| 89 Feb 
Thirt Avenue Ry__.100) 4,2 14. Feb 17 16% Feb 
Tidewater Otl_____- 1 220 Feb 15/220 Feb 
Transue & W’ms_7o par| 200 38 Feb 19) 38% Feb 
Unierwoot _______- 1 200:12934 Feb 18130 Feb 
Preferrei _.....-.- be 100)121 Feb 17/121 Feb 
United Drug__-._-.-- 1 400; 93% Feb 19) 9414 Feb 
Ist preferrei______50 300 54 Feb 19) 54% Feb 
24 preferre1____ -- 100, 200; 93 Feb 18 94 Feb 
Unitei Dyewood___.100| 100 60 Feb 17, 60 Feb 
U S Realty & Impt__100| 500 25 Feb 20) 27% Feb 
Vulean Detinning...100| 250,14 Feb 15 15 Feb 
Preferre? _____..- 280, 45 Feb 15) 45 Feb 
Wells, Fargo Exnress 190) 300) 6214 Feb 20 64 Feb 
Wilson & Co pref____1 2 96% Feb 17! 98 Feb 





Outside Market.—Trading on the ‘‘curb’”’ this week was 
unusually active and on a broad seale. The undertone was 
strong and several leading issues moved to new high levels. 
General Asphalt com. after an early loss of two points to 65, 
sold up to 72%, a new high record, and reacted finally to 71. 
The preferred weakened at first from 101 to 98, then ran up 
to 109, the close to-day being at 106. Keystone Tire & 
Rubb. com. advanced from 61 to 62%, fell to 5914 and ends 
the week at 604%. United Motors from 394 rose to 41%, 
a new high point, and sold to-day at 4144. Submarine Boat 
gained over 3% points to 145%, a new high record, and closed 
to-day at 14%. Cities Service com. improved from 326 to 
336. Fairbanks Co. was a weak feature, dropping from 5834 
to 55, the final figure to-day being 5514. Gillette Safety 
Razor after a gain of three points to 135 declined to 129. 
Intercontinental Rubber gained almost two points to 
181%. Among oil stocks, Royal Dutch (new) was a con- 
spicuous feature. After an early advance from 88% to 
897% it moved down to 84, then sold up to 90, a new 
high record. The final transaction to-day was 88%. Mer- 
ritt Oil from 2234 moved up to 25% and rested finally at 
244%. Midwest Refining, an active issue, sold up from 
147% to 161 and at 158% finally. Sinclair Gulf improved 
3 points to 2754, anew high record. Houston Oil com. after 
losing 3% points to 82, advanced to 8612, the close to-day 
being at 84. Internat. Petrol. improved from 21 to 22%. 
Louisiana Oil & Ref. after an early advance from 38 to 39, 
sank to 37% and ends the week at 3734. Mining stocks 
active. Bonds quiet. [Illinois Central 544s weakened from 
97% to 96%, but recovered to 97. Russian Govt. 6%s 
The former 


rose from 63 to 68 and the 5s from 55 to 61. 
closed to-day at 67% and the latter at 59. 
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| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Salesfor, STOCKS Range Since Jan. 1. Range for Previous 
- the NEW YORK STOCK On basts of 100-share lots. || Year 1918. 
Saturday M Tuesday dnesday , Thursday . Friday Week EXCHANGE 
Feb. 15 Feb. 17 Feb. 18 Fed. 19 | Feb.20 | Feb. 21 Shares | | Lowest. | Htghest. | Lowest. . Highest. 
Sper share | $ per share | $ per share | $ per share | $ per share | $ per share Railroads $ per share | $ per share | $ per share $ shar 
91%g 9148) 90% Q91%| QYilig 92 91%, 92 92 921g 913, 9212} 5,300, Atch Topeka & Santa ve. 155 90 Feb 3) = Jan 3 81 Mar Nov 
*36 8612| 8612 8612) 86%, 87 8714 8712 *87 88 87izg 88 1,300) DO Pl. dsccccsonecn 100) 86 Jan21)\ Jan 4 80 Jan 9212 Nov 
9714 9714) *95 98 98 98 *97 93 | 973% 97% *97 98 300! Atlantic Coast Line RR..100| 955, Jan2z2| 4 Jan 6 893g Apr 109 Nov 
4553 4653) 4614 4634) 4634 4714] 47%, 4714! 47 4753 47\g 4812} 5,400) Baltimore & Ohio.....-.-- 100 44 Jan21; 50 Jan 2 4812 Dec 62 Nov 
*54 5512} 54 5412] *54le 552] *54l2 5512 55 55 | 55 : Bett... 100. Whi ccieacomebinac 100} 53 Febl0, 56 Janl4)} 53 Apr. 6412 Nov 
213, 217g! 223g 2273) 227g 2414) 23le 267g: 2553 2634 243g 257s! 36,700, Brooklyn Rapid sees 1833 Jan27| 267g Jan 8 2533 Dec 484 Jan 
158 15812! 15812 16054) 16014 16112) 160t2 160!2 160!2 161 | 16014 161 6 000) Canadian Pacific._......-. 155%4 Jan21\ 16134 Jan 3)| 135 Mar, 174% Oct 
55 * 5514 56 56 5653| 565g 57 565g 571g 57 5714} 6,300, Chesapeake & Ohio------ 190 533, Jan21; 5714 Jan 2 49%, Jan 623g Nov 
* 8 8 *75g «8 8 8 | Sig Slgi *8ig 9 400, Chicago a Western. ..100 7ig Jan21 8lg Jan 7 6 Apr! 11 Nov 
#2414 25t2 25 25 | *25 2512] 2512 2512 25 26l2 *26 262 p< ae a aa ae Si 100} 2353 Jan21} 2612 Jan 3}| 18!2 Apr) 32 Nov 
3412 3614) 3434 3612] 35%, 36583) 3614 363g 35l2 3612) 3514 361g) 18,300) Chicago Oaiiiw & St Paul..100) 34l2 Febl5: 41% Jan 9 3714 Apr) 5414 Sept 
6812 7033) 6712 7 6334 6912] 691g 6912 69 70 68%, 6912] 14,100; Do pref..-.--------- 100; 6512 Jan21) 7414 Jan 9}| 6614 Apr| 863 Nov 
953g 95%g| Q5le 95le} 955g 953g) *94lg D5lg *941p Q5le) Dtig M5le 600) Chicago &  eenaeaaneies 931g Jan21) 96l2 Jan 3 891g Mar! 107 Nov 
*131 13554)*131 13534/*131 13554/*131 13534 *131 135%, *131 135%4) _.._- De -. PU wccicdnnnsac-e 131% Jan 7| 133 Janil7j| 125 July; 137 Jan 
2314 2314! 233g 2334) 2314 24 237% 241g| 24 2433 «2414 2434) 7,500! Chic Rock Isl & Pac temp rg 22ig Jan21; 2612 Jan 3 18 Apr, 3212 Nov 
*75\2 7712) *75l¢ 7712) *77 78 | *7712g 82 | *77ig 79 | 78le 73% 200) 7% preferred temp ctfs...-| 7314 Jan21} 80l4 Jan 3 56%, Jan} 88 Nov 
*63l2 6412) 6314 6414 64 64%4| 643, 647g *64 65l2 647% 65 1 500) 6% preferred temp ctfs.._-| 61'!g Jan21} 67 Jan 3 46 Jan! 75 Nov 
*32 36 32 32 *30 36 *32 36 *33 36 *33 36 109, Clev — Chic & St Louis..100| 32 Febi7; 36 Jan 3 26 Feb) 40 Nov 
*621g 75 *6§21lg 75 *63lg 75 *§212g 75 *63 75 *63 ER ees | ES ee 100| 661g Janl5} 70 Janil6 i May! 70 Nov 
*20 211g} *20 2112; *20 21 20 201g *20!2 21l2' *20 21 200) Come & Southern.-.-- 100} .193%, Jan22| 22%, Janl3 Apr; 27l, Nov 
*48 50 *48 5 *48 50 *48 re 8 50 *481g 50 | ..---. Do _  Iistpref.......-.- 100); 4814 Jan 3) 491g Jani3 re Apr! 55 Nov 
*42 48 | *42 48 | *42 48 | *42 *42 48 | *42 ee Do . B4-Biihwscnccnece 100; 45 Feb 4' 47 £Jan27 40 Apr 48 
*103i2 105 |*103%g 1053g)*103%g 105%g) 10414 104% *104 108 105 106 400) Delaware & Hudson...-.- 100} 191 Jan20; 106 Feb21!| 100!2 Apr; 119%, Nov 
*172i2 180 |*17212 180 |*173 180 ([*172!2 180 \*173 180 |*17212 180 | -.--.--. | Delaware Lack & Western..50)} 176 Janl0| 182% Jan 2|| 160 Apr] 185 Sept 
*4 5l4) #4 54) *4 54; *4 5l4, #4 514) *4 eee | Denver & Rio Grande----100 3% Jan 8 514° Janl4 214 Jan 7 Nov 
*614 7 6ig 7 7 7 *6l2 7 7 7 7 ae | Pee ea 100 61g Feb 3 7i4 Jan 2 5 Apr; 135s Jan 
15%g 155g} 155g 161g; 161g 1612) 161g 1614 161g 1633! 161g 16%) 10,000 Erie_..........-.-------- 100; 15!g Jan21; 173g Jan 3 14 Apr; 23% Nov 
247g 26 26 2610] 263, 2712; 2712 2712 27ig 2712! 27le 2Sdg 6,700) Do ist pref.......--- 100| 243, Jan21; 28% Feb21 231g Jan; 3612 Nov 
*18 20 *18 20 19 19 *19 20 | *19 20 20 20 600) = Ff aa 100; 18 Jan21; 22 Jani4 181g Jan; 2714 Nov 
923g 9212} 917, 927g} 9212 93%) 925g 927%! 9253 93 927g 9312) 5,500) Great Northern pref------ 100} 9014 Jan21| 9512 Jan 2}} 86 Jan! 10612 Nov 
381g 3812} 38ig 3844) 385g 3933) 3853 40 3934 403g! 393, 4033) 44, 100) Iron Ore properties..No par}; 313%, Jan 2; 40% Feb20 251g Jan| 3412 Nov 
98 98 *96 99 97 97 9612 97 *96 99 977g O77 600} Illinois Central_....----- 100; 96 Jan21| 993%, Feb 4 92 Jan; 10512 Nov 
Sig 5l2] 55g 534) 5% G4} lg Bla 3g 58,1 73g) 24,600) Interboro Cons Corp.-No par| 4%, Jan 2 733 Feb21 4% Dec} 912 Jan 
18ig 1812} 19 193g) 1912 21'4|; 20lg 22%, 221g 23 223g 23%); 14,400; Do  pref....--.------- 100; 16 Jan 2; 23% Feb21 174 Dec] 471g Jan 
*173g (17%) 171g 18 | *1734 18%4| 173 175g 175g 17%! 1712 18 1 — Kansas City Southern_..-100) 1634 Jan30} 1914 Jan 3)| 151g Apr| 2414 Nov 
5014 51 *50 52 *50 52 *50 52 | *50 52 *50 52 200; Do pref.......-.---- 100; 4912 Jan21; 53 Janl4 45 Jan; 591g Nov 
5434 5434) 55 5512: 55'4 5512! 5533 55l2 5514 55'4! 553g 5533) 3, 100) Lehigh Valley.....------- 50; 54 Jan 2} 571g Jan25 535g Dec| 651g Nov 
*112 114 114 114 115 115'4 *11414 116 115 «(115 | 115 115 500) Louisville & Nashville_...100} 11312 Jan23/} 119 Jani3|| 110 Jan) 124% Nov 
*9l4 11 *9 10 10 10%; *10'4 11 107g woe *10lg Lille 700; Minneap & St L (new) .-.-.-100 91g Jan21 11%, Jan 3 7ig Apr} 15% Nov 
54 54} 4% OSlg) *5 5\4 514 Sl4) F514 53g Siz} -1,100 es — anand & Texas_100 453 Feb10 6 Jan 3 43g Jan 63, Nov 
*8lg Ql4) *8lg 10 *9 10 *85g 10 *9 10° 9 9 ee eS SS eS 100 Sig Jan13} 10 Jan 9 612 Jan} 1312 Nov 
237g 2414) 24 2434; 2414 25lg| 243g 247g) 243g 247g, 2414 2514) 13,100) Missouri PPacitic trust ctfs_100| 223%, Jan21;| 27 Jan 3 20 Jan| 3153 Nov 
51 51 51 51%) 52 5312} 5212 53 53 53 531g 5412) 3,400 Do pref trust ctfs_.--- 491, Jan21; 54% Jan 3 41 Jan| 62 Nov 
7214 7284! 72% 74 73\4 74 7314 74 73% 74 73%, 7414]; 4,000) New York Central.------ 691, Jan21} 7512 Jan 9 6712 Jan| 845g Nov 
26% 2712) 2634 2733) 27 2738) 2714 2734; 271g 277%! 27% 29 8,900| N Y N H & Hartford- ~r 100 25% Feb13| 3314, Jan 3\| 27 Apr] 4573 May 
19ig 1912] 193, 1912) 20 20 193, 1934! *1934 2012, 197g 2014; 1,300) N Y Ontario & Western..100} 1812 Jan21|} 21 Jan 7|| 18% Jan) 24% Nov 
104 105 105'g 106 105'!g 1055s) 10612 107 |*105 107 ---- ----| 2,400) Norfolk & Western..-..-.-- 100} 104 Jan21) 10814 Jan 2)| 102 Jan} 11214 Nov 
90 9034; 901g 92 9lig 9212) Olle 92 9134 923g} 9134 9212; 7,800) Northern Pacific-...----- 00} 885g Jan21| 9412 Jan 2|| 811g Jan} 105 Nov 
445g 447g) 44l2 447g, 4412 44%) 445g 443,' 4412 4434) 4453 4434! 7,200) Pennsylvania__----------- 50| 441g Feb 1} 46 Jan 7 4314 June| 501g Nov 
1314 1314] *121g 131g! *121g 1314{ 1314 1314| *1278 1312) 1314 13l2 500) Pere Marquette v t c_---- 100} 121g Jan21|; 13% Jan 3 91g May| 187g Nov 
*55 60 *55 60 *55 60 *55 60 *55 60 58 58 100 Po prior pref vtc-.---100) 57 Jan20| 58 Janl3 5212 Apr} 64 Nov 
*40 43 *40 43 *40 43 *40 43 *42 43 42 42 100 Do prefvtc...-.----- 100; 42 Feb21| 431g Jani5 30 Apr} 50 Nov 
35 3514) 34% 35l2) 35l2 36 3514 355g! 3534 365s) 3614 38 | 21,800) Pittsburgh & West Va_---100; 34 Jan21} 3853 Jan 2|| 2253 Jan| 403, Nov 
*78 80 *78 7914; 7914 7914) *78 80 80 80 80 80 300 Do pref........--.--- 100; 79 Jan31} 813, Janl3 61 Jan| 82 Nov 
78 791g; 787g S8Ol2| 7912 S8l'l4} 80's 81 80 813g) 801g 8154) 54,900 Pe .ncussnacnwcwced 50| 75 Jan21|} 841le Jan 3 701g Jan| 9614 Oct 
*37 38 371g 371g) *37 38 38 38 *3712 3812) *37 3812 200 Do istpref........--- 50} 361g Jan 9} 38le Feb 4 35 Jan| 39 May 
*37 381g} *37 3812| *37 39 3712 37le! *371g 3812) *37l2 38 100 Te. B4 POR. wwacueccuss 5| 37 Jan 2} 3753 Jan28 35 Mar| 40 July 
113, 117%) 12 121g] 12ig 12%) 123 127g! 12% 12%) 12% 13 2,900} St Lcieaen Fran tr ctfs_.100| 103, Jan21| 1414 Jan 3 933 Apr| 1714 Dec 
*17 1812) *17 22 *17 18l2; *17 18 *17 1812} 17ig 171g 100} st ee -~ pean 17 Jan28)} 18 Jan21 19 Oct] 25 Nov 
*28 30 *28 30 *28 30 *28 30 *28 30 30 30 50 De BN... cnndsonccus 100; 2812 Feb 4) 31 Jan 4 28 Oct] 401g Jan 
Tig Tle) 7% TH 8 77% 7% Zig 753) 88 8 1,300 Seaboard "Air eee 100; 73 Feb13| 87% Jan 3 7 <Apr| 12 Nov 
*16lg 1712) 1714 1714! *17 17i2g} 1714 1714] *1612 17 17 17 400 Do pref......-----<- 100) 153, Feb 3} 18%, Jan 4 15's Apr| 2514 Nov 
997g 101%) 1 1017s! 1007s 1025s! 1013g 1025g| 10134 1027s} 1015s 10212|118,300) Southern Pacific Co------ 100} 951g Jan21} 103% Jan 3|} 8012 Jan| 110 Nov 
2614 2634) 263g 273g! 267g 2734) 27 27%) 27ig 27%) 2712 2814) 23,700) Southern Railway-------- 100} 25 Jan21) 301g Jan 3||} 2033 Apr| 3473 Nov 
68 68 | 67% 68 | 68 68 | 68 68 | 68 68 | 68 6812] 3,100] Do _ pref._----------- 100} 66% Jan21} 70 Jan 2|| 57 Jan) 7514 Nov 
31% 3212} 321g 3314) 32 327g) 32 3214) 32 3314) 321g 331g) 14,500) Texas & Pacific..-.------- 100} 27ig Jan21| 361g Jan 3||} 14 May] 2912 Dec 
Sie “Ae O64. Bt SKA AB 1 ewe cdcsl cee cee Se 300| Twin City Rapid Transit..100| 38 Janl6| 4814 Feb21|| 32 Dec 51, Jan 
1275g 129 | 12734 130 | 12912 13014] 12934 13012) 12934 13012) 12912 130%4) 17,400) Union — naa amiaell 1 1241g Jan21| 1303, Feb21|| 109% Jan| 13712 Oct 
731g 7312} 733%, 73%! 74 74 *7314 74 *73lg 74l4) 74 7414] 1,225 Do  pref......«scc-<+ 1 72 =jJani4| 7414 Feb21 69 Jan! 76% Nov 
97g 10 97g, 1014 97g 103 934 1012) 105, 11 10% 1314) 11,600) United Pa inver)...-209 714 Jan 9| 1314 Feb21 4% Jan| 12 June 
19 1914] 1914 203! 2014 21 205g 2212} 22%, 2312) 23 2514; 28,600 Do pref._...--.------- 15 Janl3) 2514 Feb21 1012 Apr} 20 May 
7% «68 8ig 84) Big Bg 81g Bilg 81g 8l4 814 © 833) 1,900) Wabash_--------------- 100 7%, Jan20| 812 Jan 3 7 Apr) 11% July 
3llg 3l1le) 32 3214! 324% 3212 321g 3214; 31%, 32 32 321g; 2,200 Do pref A..--.------- 100} 301g Jan21| 337% Jan 6 30% Dec| 4412 Jan 
*19 20 *19 20 | *19 21 *19 21 *19 21 #1912 2012) ....-- Do pref B.-.-.-.------- 100} 19 Jan23} 20 Jan24 191g Dec| 2612 June 
1 1053) 1 105g) 1012 Ills) *10%4 11 1034 104] . 10%, 111g +e Western Maryland (new)-100; 10%g Feb 7| 12%, Jan 9}| 10 Dec] 17% Feb 
*20 30 *20 30 *20 30 *20 30 *20 30 *20 30 | ---A- Do 2d pref.....----- SEER EES Rs Cree 20 Jan; 32 June 
*17 18 *16le 18 *16 18 *16 18 *16 18 18 18 100 bs ee ge ecccceeeo- 100; 17 "Feb 3| 2012 Jan 3 13 Jan| 24% Nov 
*51 57 *51 5612) *521le 56le} 521g 521g) 52!g 521g) 55le 55le2 ae RE" er 100} 621g Feb20| 6112 Jan 9 46 Jan} 66 June 
*8l4 9 *8ig 9 8ig 9 9 914 8%, 84 9 ) 1,700 wheter 4 Lake Erie Ry- 100 8 Janis 914 Feb19 8 Apr| 12% Nov 
*16lo 18 *16 18 17 17 18 18 *18 20 181g 18g 400 Do pref...--..------- 00; 17 =Jan30| 1812 Jan 7 1712 Apr} 26 Nov 
*31 33 | *31 33 | *31 33 31% 3212} *31 33 | *31 33 400 Wisconsin Caste oo oct<s 00| 3014 Jan22} 35 Jan 4|| 297% Dec} 39% Oct 
Industrial & Miscellaneous, me 
2212 2212) 23 23 | *2214 23 225g 23 221g 2234) 223, 2233) 1,300 Advense Rumely.....--- 00} 21 Jan21) 25% Jan 3\| 11 Jan| 26% Nov 
59 59 | 593g 593g' *5814 5912) 59 597g! 5914 597g! 59%, 5933) 1,600 pref......<-<---- 1001 5612 Jan20|) 6114 Jan30 257g Jan' 627, Nov 
71g 72 7lle 72 7014 714, 70 7lle, 71 73% Tile 7412 9,700 Aue Rubber De.. .ccaccsee 50 66 Jani3 75 Janl6é 49 Jan 7214 Dec 
35g 35g #s 35g 35g 4 3% = 37g 334 3% 35g 37g! 4,700) Alaska Gold Mines-------- 0 3% Feb 4 414 Jan15 1144 Apr 53g Nov 
*l7g 2 *I7g 2 2 Zig l7g 2 1% 2 17g 2 | 6,400) Alaska Juneau Gold Min’g-10, 1%, Jan 2 2ig Jan 3 lig Apr 3lp June 
3llg 3214] 317g 343g} 331g 345g) 34  35%| 3434 357%) 345g 35%, 65,400 os ORES 00, 30 Jan21| 35% Feb19|| 17% Jan 37 May 
831g 84 84 85 85 8512} 8412 86 87 8712} 8612 8653! 3,800 ie :  ONGEs  ccanatinewe 00, 81% Jan23; 8712 Feb20 7214 Jan 8612 May 
10014 100%g! 10034 10114] 1005g 100%} 10012 103 | 10213 103 | 102! 10212| 7,000) Amer actoditanal Chem... 100, 997, Jan29 103 Jan 8|| 78 Jan 106 Oct 
*983g 9912) 99 99 99 699 99 699 = 9912, 99 99 600| Do A de Taree 100! 98 Jan 9 9912 Feb 8|| 891g Jan' 101 Aug 
6812 6812) 6812 6914) 68%, 6912] *68l2 68% 69 68 71 9,500} American Beet Sugar - ---- 100; 62 Jan 3} 77 Jan 9|} 48 Nov; 84 Feb 
*85 90 *85 90 *85 90 85 90 “88 90 *85 ot ene Do OS RS 100 84% Janl3, 84% Jan13)| 782 Sept, 9112 May 
443, 4514) 441g 4514) 44 455g| 443, 45%) 4514 4614) 4512 461s) 25,800) American Can-_---------- 100, 427, Febll| 50% Jan 9 345g Jan) 503%, May 
*100 101 |*100 102 10012 1007s} 10012 101 |*10014 102 101%, 10144 500 Do ~el...cccccesces 100, 987%, Jan 6) 1017s Feb 5 8914 Jan) 99 Dec 
8912 90 88%, 907%} 893, 8912) 8812 90 9012 917%} 8912 91%) 14,000 Angetens © Car & Foundry - 100) 841g Feb10| 9414 Jan 3|| 6814 Jan) 93% Dee 
11512 11512|*#114 116 |*112 116 |*114 11512/*110 116 115 115% 500 Mi... conetnae 100; 113 Jani8|) 115%, Feb21|| 106 Jan) 1151g Dec 
42 4214} 42 4219} 427g 4314) 4314 4412) 4414 4458) 4414 4512) 12,200 aematenh WO otion ORs sun 100| 395g Jan 45!2 Feb21 25 Jan’ 44%, Oct 
*85 92 *86 92 *85 92 *84 92 *837 93 *85 8 eee 6 “Wis cocacceesece rs 88 Jan 7; 89 Janls 78 May| 88 Dec 
121g 124g) 1214 121g; 12% 1212) 121g 123) 121g 12%) 121g 1214] 5,700! Amer Druggists Syndicate.1 10% Jan24| 13%¢ Jand0)|..-<< .<<<|eccon enue 
17% 1814) 1714 18 17 173g} 1714 17%! 1734, 1812) 18!g 1812) 13,100) American Hide & Leather . i 131g Jan 4) 1812 Feb20 117%, Jan) 221g Sept 
91% 924, 2 9314; 904 92 9012 914) 913g 93%) 92%, 9412) 36,700 De BEE. cscccsccses 71% Jan 2} 9412 Feb21 50 Jan 947% Aug 
41 4214) 4214 4314) 4214 4214) 421g 4312) 43 4312| *423, 4312 5.000 henestee TA6. . ccccccsece 100 38 Jan21; 45le Janil 1llg Jan| 49 Oct 
5934 G6l1le} 613, 621g} 6173 6212} 615g 62%) 621g 62%) 61% 6214 7,700) eS Se 1 54%, Jan20; 6273 Feb20 ora Jan 61 Oct 
54% 55 543, 56 54lg 554] 54% 5473) 5412 554) 54%, 55 6,900) Amer International Gorp--100) 523g Feb 8| 5713 Jan 6 Sli Sept| 6012 Oct 
481g 4814) 48 484) 48 49 48 48%) 483g 487g) 4812 4914; 8,400) American Edaseed Se ae 45% Jan21| 52% Jan 9 Jan| 4712 Dec 
877g 877s) 8712 8712) 87 8712| *87 8812} 8733 88 *87 88 1,000 a 190 87 Feb 4| 92% Jan 7 69% Jan! 92 Dec 
61 6214, 63 635g! 63's 64 6312 64 64 + 64! 63%, 644g) 13,920) American pga 58 Jan21| 642 Feb20)| 5312 Jan) 71% May 
*10312 104 |*10312¢ 10412} 104 10414/*103 105 |*103 106 |*104 —-.-- 200 a ee ee 100! 100 Janl4) 10414 Feb18|| 795 Jan) 102% Dec 
*lig lly 14 14 14 1% lle 1% 15g 15g llg 15g} 3,200) American Malting------- 100 1 Jani7 4%, Jan 7 23g Sept} 13l¢ Feb 
"4212 47 451g 451g) *421g 4514) 431g 43%) 45 4512) 46 46 1,400| Do Iistprefcertifsofdep_.| 4312 Feb19) 4914 Feb 5|| 41 Sept) 48 Dec 
6414 65 647g 6634) 65l¢ 6653) 651g 661g) 65% 661g| 65%, 6814) 59,900) Amer Smelting & Refining.100| 621g Feb 6| 78% Jan 3 73 May| 94% Oct 
03 105 104 104% 7 te _— *10214 10312) 103 10312)*10312 104 ,100 Oe Re ee 100} 103 Feb20; 107 Janil4|| 103 Sept) 11014 Nov 
761g 767%| 7614 77 75% 75%4| 76 78 7812 8014) 11,100) American Steel Foundries.100| 68 Feb 8) 861g Jan 3 58 Jan|' 95 Nov 
11614 11612) 11612 117 117 11712 11714$11714| 117%g 1177s} 118 11953) 7,800) American Sugar Refining--100) 11114 Jan21| 1195g Feb21 98 Jan} 116 May 
*116l2 119 116 116 |*116 @118 1167g41167g| 11753 1175s} 11712311753 600 a 100} 11312 Jan 6} 118 Feb 5'| 10814 Mar) 11412 Dec 
10312 10414) 10414 10712| 10512 10712) 106 @ 10812) 1077s 109%, 107 108% 35,900) Amer Sumatra Tobacco_..100| 9612 Jan13| 109% Feb20 60%, Jan| 145 May 
1015g 10124} 1017g 10214] 10214 10212) 1025g53103 10314 10412) 104123105 5,400) Amer Telephone & Teleg.-100) 98% Jan29) 105 Feb21 905g Aug) 1094 Feb 
*190 .2004) 196 196 19714 19714)*194 @,198°| 197!2 19712} 198 198%) 1,100! American Tobacco------- 00} 1917s Feb 4| 206 Janl0|| 140!2 Jan) 198% Dec 
1017, 101% 101 101 101 101 10012 101 1007g 1007g|*100 102 1,100! Do pref (new)-_-.-.----- 00} 10012 Feb19| 106 Jan 6 921g Sept} 100i2 Dec 
4912 949%) 49%, 50 51 5lig 5212] 5212 54 5314 537g! 5,300) Amer Woolen of Mass_..-100) 4514 Janl6! 54 Feb20 447, Jan| 607g May 
96 964] 951g 9512) 96%, 9612 9658 (19655 *96 97 | *96 8 97 Oe. ee es sce wees 100| 94%, Feb 8} 9653 Feb19|/- 92 Jan| 96%, Dec 
321g 3312} 33 331g) 331g 3312) 334% |.33%4| 3344) 35!2) 35%, 377%) 9,700) Amer Writing ve at pref..100| 275g Jan 2} 377, Feb21 2014 Apr) 3933 Aug 
11k ll 1llg 1112} Il!g 12 Aligj,111g} 111g, 112} *11%4 12 850| Amer Zinc Lead & Smelt_..25) 11 Jan31l 12% Jan 3 11 Dec} 21% July 
*3912 $45 §| *39% 45 41 41 | *4044 45 | *40 4112) 40% 40% oe er eee 25, 40 Jan21) 4312 Janl0|| 38% Dec) 5314 July 
5734 5812) 5814 59 58%g 59 5812 75912) 5814 5953) 5814 6012) 32,400 Poe Copper Mining..50; 5612 Feb 6) 61%, Jan 3 59 Dec} 2744 Oct 
96 983| 977g 98%4| 9614 9753) 97 q: 97 97% 98 977g 99 9,000] Atl Gulf & W 18S Line...100| 92 Feb 8 10812 Jan 4 973, Jan| 120% Feb 
*63le 65 | *64 5 | *63!¢ 65 | *63121165 | *63lg 65 | *6312 65 | _.---- eG Censkdeswaees 100; 64 Jan29| 67 Jan 2\} 58 Jan) 6753 Nov 
7lle 74 74 751g| 73% 74le 73% {87612 76 77%3| 7553 77 93,800} Baldwin Locomotive Wks.100; 64% Jan29; 771!2 Jan 3 561g Jan| 101%4 May 
115 11512] 115%, 119 118% 11934) 118445120 | 12012 12214) 1197, 121 8,700} Barrett Co (The)---.----- 100} 103 Jan 2} 12214 Feb20 85 Jan} 110 Dee 
*60 6lle}| Gllg 62%) Gllg 61%) 61 q. Gll2) *61lg 63 *61 62 1,700} Bethlehem Steel Corp...-100| 651g Jan20) 621g Jan 6 60 Dec} 96 May 
601g 6153} 6133 6234; 60% 621g) 601216173) 62 62%) 61%41'6314) 39,600 Do Class B common..100) 55% Jan21; 631lg Jan 3 59%, Nov| 94 May 
104 104 10414 10414; 10412 105 1047 ,1047g; 104% 1047) 1047gj1047s; 1,900 Do cum conv 8% pref__-| 1015s Jan22; 105 Jan 3 9612 Jan) 106%, Apr 
19%, 20 197g 20 1912 1973) 191g 191g: 19% 1912) 19%, 2012) 4,100) Booth Fisheries...-.-- No par| 1814 Janl4| 22% Jan 6 21 Jan| 2812 Sept 
145 145%) 145% 145%) 145 145%) 14512 146 | 14612 147 | 1441g{14614) 2,100) Burns Bros_-_-_.---.----.-- 100; 1388 Feb 6; 157 Jan 3|| 108 Feb) 61lg Oct 
55g 55g 55g sig 55g 5°) *5lo 5 5ig 57g “Ble 512} 2,200) Butte Copper & Zinc v t c..5 5's Feb20 714 Jan 6 51g Dec) 112% July 
*17 1810] 1734 1734) *17%4 1810! 1714 1712] 1753 181g] *1714 1814 500) Butte & Superior Mining_.10! 167g Febll! 21l!g Jan 3 1612 Jan! 33!e May 
* Bid and asked prices; no sales on this day. {¢ Ex-rights. § Less than 100 shares. a Ex-div. and rights. z Ex-dividend. 
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SHARE 
PER SHARE 1 ane S 1918. 
Since Jan. 1. 1s. 
OCKS pce th natant ae 
{ ST: CK hest share 
Salesfor | W YORK a Lowest et per share.$ pe Nov 
ER CENT. yer | \. BXCHANG “2% ‘sens6ll Belg Jan 24% Nov 
OT P re anz5 Jan 
E, Ni eek per sha 4—_ J 12 le Dec 
ES—PER SHAR Friday Shares | (Con.) Par "BN gon 2 2a Fev2ii| 36 Jan 73% Reb 
LOW SALE PRIC he | Feb. 21 | eng men ae _No = 20% Jan : 74 ew 54%, Dee 108 Nov 
ND ednesday Feb. | Ia nia Pac atin a 641g Jan 6353 Febz 101!g Dee 9 Nov 
HIGH 4 Tuesday Feb. 19 r share ,900) Califor pene -- See * Feb 8 1g Feb19 ee = BP ad 
see | Foi? | Fe is S hare $ per share | § per 23%| 41,200, wae ther --------100 10413 ae ye20|| sis Jan ert 
per 8 52 2712 10,100) 2 nsebeectnoent 31 Jan2 126 Fe’ 14lg Apr 7l4 May 
Feb. 15 i$ faa A | te 52\4 ae lo oe ae 700) Centra’ ref.......- No par Jan18 Jan 3| Dec} 4 > May 
share 214 52%, “4 26 | lg 7314| 727% 635) 25,700, Do _ pref_ Cop... 100! 103 n21} 18% Jan30!| 3133 Jan| 5412 
hare | $ per B2le 2412| 2414 72% 72ile 3 62 “ , 8 rro de Pasco ee: 17!g Ja 6| 3433 3i| 3434 447, Dec 
5a BS | zie 2414 tg) 71 GPa 6 lo1061, 106% Stes) Cunecaer Saoter -- 731 3a wep cout yena0|| seat bear Nov 
a 45 | 20 35 7014 7012 mg 614 a 32 | Quaadier Motor Car .- = oe 10) sil aan bee et ee 
25 70% 6214} 60 Ig ---- -- *31 13,700) oy - ont 34% F 4334 2|| 82% 95 F 
24 ‘| oO esnl oon 10612 10612 26 | 123% 125 5,900) Ch Copper... - “100 Be By a oS a 
6912 70% 60 an 10314 10614 1 31 | 1217, 126 ve 1814 600! Chino Fuel & Iron_-- 109 soe Jan27| 9712 Jan 9|} 65le Jan} 501g 
a 7%4| "2;500) Colorado Fuel & Tron---- 1lg | 297%, 4 Dee 
oo antad eae M32ic| sate Fits! 119% 121% Sts B3tq| 321 33t4| 10, Soluble Ges be Bios | oe aoc 5 7, Jan 4| Jan| 10 
: 2,500) bia Gas N Y¥)-. 65'2 Feb10, 50% J 19012 473 May 
132 * 32] 32 32l4 MS as | ive a8 | 32g 33t2 Se | Gonsolldated Gas ( -100 Jan21) tb ee %4 June 
32 3 117% 122 igs 18 331g 3334 7ig 38 | 37! 43's) 8, ¥0| Consol Can, Inc...- 100| 46 Jan23| 104 Jan 3|| 5 Jan} 91% ~ 
9 1814 33% 673\ 3712 34| 425, 3,36 tinental efining -- 102 | 6012 | 36 34 No 
116 ll 7, 18 3314 367g 367g 421g 43% #93 94 100, Con ducts Ri -100 1g Feb 7 Janl6 7ig Apr Feb 
sai, Ba] 33% 34 42° 42%, 42% 42% or? ap | ere @ ace] Core Product Retes rica-100) 52! Feb 7 311, Jan 9| 2 4 Dec! 83 May 
3312 34 361g 37 42 4234) 937g 937 *67. 69 6 491g) 34, 500} Do _-. of Ame 100; 91 Jan27; 3ll2 Jan 9) 77% Jan) 64% Nov 
*3512 37 421g 4314 94 ze 67 69 43%, 4953 4 10344 100} Crucible CERES ee No par 20% Jan28 sO Feb17\| 233 June; 15 Feb 
41 41 92 94 *6514 4334 0244 102% es 59 | 47, 200| Do p e Sugar____ 100} 71lg Jan 2 S7% Feb18 # Oct! 39 Oct 
1% 92 3 68 . 48% 04 | 1 5912) 57% 94 ee ee 00] 249 31} 13% 2] 25% 15812 
or’ to | O86 104% 10355108, 108 “30, 91 ot! 94 | fas] "De “pretnnse ar ae ae os Bee tose Jan] 160" Aug 
EE O7ul STi ol 990 32 | 222 231% 7312 ae) ae ane pees Set W ince per 14d Feb 3, 143, Feb20 yom Oct 50% Oct 
*10212 55° 92 21% 74 %5 55 = 5678 Dom Waw ca 1g Jan21) 14 Feb 6 8 Jan| ! Dec 
55 56 92 92 21% 22 74% 75%) 74 + + i 1234 +4 ae trie. -...-.- 109} 11812 Jan 6 86% Feb21)| 38 Dec! 104 t 
94 2212 75% 3g 55'4 314} 12 4 1 14 9 i eral Elec Corp..-_- 82 6512 955g 86 Oc 
*90 21% 15 55ig 56 13 13% 28% 30g 2,000) Gen i Jinn -100 lg Jan10 14 Feb19) Jan Nov 
215g 33% 747g 7% 55 568 13. 13!| 27% 29 53 1541e Gaee o2--------- 100} 5612 8) 10514 n3| 74 5814 
7 | 34: 155 “y 300) —- 3 Jan 80 Ja | 3812 Jan le Apr 
Ln +, 12m] 13% 13% 527 152 "| 153° 153%! 1 ig 141112 PI -on--- 2a oe n27| ng) : 11112 
334! 1401, 3,900) ich Oo a 7353 Jai 4612 Jan ¢ 58%, Dec 14 July 
fon iael isn Bai 28” 28 1391p Laie! 140 143% 62° 6512] 24,000] Good ref-.---_-. 100 ree sl sit Jan 3; Del ton On 
12g a, 27% 28%! 149% 151 1391g 14112 85 85%! 62. 65l2 24; | Do Cons MS&P. r..100 a Feb 8 61% tan 4 34 Dec] 538t2 “4 
So 16%) 15110 13918] 138% 1425, 4% 8512) 85 os *\*105te 107K | Granby won ty ag BS amt Jen 8 tit n 19 Ju 
1% 3912 1: BAle 84 4 21 61 8 (#105 hr yy Reb me Cana tr etfs 40 Fe j 474 Ja 10 Ja 5 June 
*150 15 13414 1 | 8412 6010 6 5le 108 73 25| Gree Steel par b 6 Jani4 Jan; 6 
434 847% 61 5'4|*10512 105 *65 3 1,4 If States Car..No 42'2 Feb 6) 15% 38 21 Nov 
13014 13 84 0 > M4 105%) . 73 | lg 42 000, Gu rker 20 n 2 nl4 ct} 12 Oct 
8312 4 60 60% — 105 — 73 | “tits its sane 5612 1, 900) nS ee — “100 = - 4 any a a — Sa 135% Nov 
5912 saa” 7a | #69 12) 42 42 54 @ ay 300| Insp t Agricul ~---100 : a a Jan Nov 
*104 108 *68 73 41l4 412 535g 535s) 4214 4212 le 46 ‘ 00; Interna Lowcnnenccace 100) 110! Jan31} 2 Jan 3 83% Janj; 35 
3 42 5314! 244) 43 414/ 4312 100; pref. ee 214 1137 27 512g May 
eae 1 one 5314 *417g 42% So tal oak” an ,200; Do rster (n 100 10) Jan 3 Jan) 4 
41 54 4214) *41 441g) 4: 15 | *1 Ble) 3 ter Have’ Marine. -- 92% Feb10, 3233 21] 241. 651g Jan 
§41 54 54 2 4214 ig} 437g *13l2 | 57% 58 2,700; In reantile _-100 4\e Feb 3! 47\g Feb2 8 Jan Dec 
*50 42 4 4] 43% 44g 14. 14 53 587, 115 1155s! 25.100, Int Me Ee RE i ne) 25 2 2 Jan 3) Feb20!| 5 Apri 72 Now 
*411g 42 4312 44% *13l2 15 577g 53% 114%g 11612 2414 25 514} P Do p 1 Nickel (T 3014 13; 69 b21 41 ri} 41% 
; : ai 5,950 tiona ice 2 Jan 02 Fe 29 Ma May 
431, 44 *13lg 15 577g 5Slg 114 1144 24% 247g) 0053 1035310 800) Interna’ ional Paper_. ion 6 Jan21/ 1 33%, Jan30 Dec] 9153 Dee 
de ip > igi, 114 114 ae saanl ieee "26%| "20° 2670) 10, | Internatio ped pret. ..... ae Sots Febi3| | 33% n 3) 65t2 24 
é Zig) ‘ é 5,000 stam ers 2913 Fe 68!g Ja 12 Apr Dec 
57\g 571g 113% 113%) 2312 247s 991o 10114 2612 267% 4514 4712 2,100! Do ringfield T No par to Jan21 14 Feb21 1g Jan| 4553 Dec 
114 B14 2453 25's) 9934 102 26. 27 4312 4512 69. 69 1'200! play Copper__--! 100} 6212 Jan22| 2614 Jan20| 1712 Feb) 96 Feb 
==> oe toe Soul 301, 27 41% 4312 a 2 | oe oe - 200, Kenneco na Steel --. . - No par| 21 a ae a 70 Dee ae  ateg 
995g 1027s 2612 2634 41%, 4314 67. 67 94 98 2914 30% er pesewnnes & Tire.. ie 100} 40% Feb 5 pb Feb 4/| 70 Jan| 65 — 
261g os 4llg 43 *67l2 6812 84 94 2914 297%, 66 67 . "250! Lee neon ved Biscuit tre 100; 94 Jan22 73 4 Jan 4 57 Jan} 4212 ae 
42 4312 68 68% 81 83le 291g 29% 66 667! 25 2614) 22,250) Loose-W Lec cnp aes 100} 70 15! 65 . b20!| 2312 6973 No 
: ¢ : -~ { 3g! 2,100 2d pre Satie Jan 34%, Fe Dec Nov 
68 4 83 +4 297g 30 66 66 25 2512. 42% 42%, Do Companies __ 100 - Jan22 fon Feb20 May 323, 
82%, 83 2 297% 30 8 66 67 24 254 414 42 | #09 9712 — 100 Mackay ef...-.-..-.--- 100 26 . Jan22 57% Feb18 19 Jan} 194 — 
2934 -rP 66 66 24 24le 40% 40% #92 9712 ye 72 200 Do pr otor, Inc.__--- 100 Jan 2) 2433 Jen 2 79 Jan! 107 “4 
64%, 64% 23% 24 pe "on °63% 65 ro Rery ae Leogetne peat mate oat AE 87 331g Ja 
. pre --100 3% Jan 71g Feb 14 Dee May 
23% 24 oe Sul oon oT “bile gel 6e Gah 33) 37 {| 3400] Do ist pref_-.--..- 100) 162% 2 a Sete 41 Decl 61 v 
SS. oral eo 73°| #70 79 3° seni sos sax 37 57 1's00| Do 24 troleum. .. ..- - - 108) 21% Feb 7] 24% —a. S 2s “—- 
a ss. | “Soo Sal sa” sas 3 a cee oe 2 a any ~ acme 5| 21% 7| 447% 8} 64 Ju 10613 Dee 
74 Ale 331e| 3% lo| 57 2358 1g, 187,300 sae peta 9 aes l4 Feb 31g Jan 5 Mar July 
“Bite, Gite] 03s ts Sis Sis) She Stl 17ri2 180% 1704 107%2| 400] "Do e Sigel & Ordnance. 50] 40% Jan22| 105° Jan2ai| 95 “onl Sut May 
31%, 3254 B6le 5714 Q3lo 2438 175 178% | 10712 2253| 3, Midvale Stee SE ES 100} 105 =e 1612 17|| 37% Ja 991g Feb 
ia 22 : 17,200 a Pow aes 4 Feb 4 Jan 8 Nov Dec 
5512 5614 23 + J 1747 178 #106 108 231, 223, 1% 4314 100| Montan “eerste 0 par| 1 Feb 8| 503 Feb17 8 Jan| 69% 
23 ze 176%, 18012 RE Se 223g 22le 42 421g iets 73 Do tert & Cable._N 100 451g Janl5 7 Jan24 4314 Mar! 105l2 May 
174 179% 2” “Bay “Zit, B21, 41% 42 e. 73.4% ---| -2---- Nat Condu Stamp’ S--- 1001 93 11] 687% 25); 99% 2173 May 
-- 05 -.- 8,300) m’g & iki Jan Olg Jan 1g Dee May 
» , AG s| 4155 417% a an oe Soe) o6anel saan tee S-cewcereee a oe a Jan 3|| 1612 e| 139 
ae 43] 43 (4am *7012 73 lesz 5%) 15'4 15lg 1412 0 | 9 140) Doel a venenneens 107 So? eee 371g Aug|  S7l2 Nov 
‘ - f Olg 140) 1 Lead... --100 1g Feb Jan le Aug Oct 
701, 7212 #7012 7219 "is | ie i an a a a O| Olt, Feb 3] 105 a ae oe 
*70lo 7212 OO is 152 16 49 5014 --.| *96 6712} 4,3 | Do pre “oe Copper... 00} 91% Fe 11; 50 3 351g M pe 
ae 5 ‘ 5 ei 6612 200) Conso ae 7 Jan 47g Jan Lea June 
7 ie ik ise i = 66% 67% Si 16i4| 3,100] Nevada rol magia Hi Feb 3} loi Janiol|_>’ Jan| 13 
46) 4612 46% 4712 Oy. eral “67 it “S., isk tet aan 2000) New. York rican Oo. ...-- 73 “a Feb-3| 10's Tan 4i| 251 Janl 40 t 
> oa a oF ' "67 67% a ar Ns 7 =) oo ae eS ee Ce SI nsne a) Oe janis} 8 Jen 4)| 23t2 Jan 72 Oct 
*97 «99 dP a 110 | ee ae oats 101 + ile 200} Ohio oma Prod & Refiaiag 5 5% b 8| 38lz Feb20|| 63%, ye 12412 Oct 
$7 110 le107 110 7 ol ee” a "3ble 37%’ 36% S7%l 31, Oklahoma ~—-- a one ae un”. pone 30% Jan| 61° Nov 
} 500 Silver aN Jan 2 Feb Jan Oct 
*107 +4 1612 1675, 97 97 497, 50 3612 37% — 87g ah Ontario 2" sear 50! 67 an22| 14 Jan 3 395g r| 3514 
16\4 1612 97 (97 *46 «= 48 3612 3653 < 85g 87g *7 . 75g) 1, | Pacifie Ma Trans_-.-.- 117 J 2} 50l2e 21 21 AD 51%, Nov 
300) Pet & ---100 tg Jan2 lg Feb Jan Dec 
oss ae | oar 48 “3 oon ee w+ ay gaara acl one “a tea ae on a to ae t 
oa 3614 36% 8% «69 7 | “305s 30% 708 82 |300, 200 oy L & G (Chie) -- 30 Jan22 A3% Jan 2)| 89% er 191g Oc 
35% aes 87g Vlg . 7 +30 © 30% 7855 82% 7934 140 7,5 People’s oI Co (Pittsb).. 50 ar| 38% yong 3] 102 Jan 6} 15 ae 583%, Feb 
a ml ome 7 7. oS gen! 13615 142 "Ole 4912! 2 a Siren iow ti Gar We Too] 10112 Jan 2| 19% an 9|| 42 ~— = 7 
74 a *30 31 | 76% 783% 35 1367g' 1: 9 4 5012 49l2 3614! 16, 700) we “Sag ~~ hodaacin seed 25| 16 Ae 3| 501s = 9 79% Ja 73 Aug 
*30 30% 76le 797 134. 136 ioe 49 | 4& 3414 3414 413g’ 21,200 Do pref___- tion.__- 45 Fe 87 Ja 20|| 5512 Nov 100 Aug 
é - 331g 41 a 1 Corpora --100 % Feb 6 4 Feb2 Apr Mar 
33° astie| 134° 13715 i ee 41% 417% iieta| 30.3881 Wieee Of 1 of Pa- 50 Febli| 68% 14|| 93 10912 
: 3 0,800 h Coa .--100 Feb 4 Jan Oct Nov 
123 131% 48 48 32% 33 40% 4112 | oS 106 (9108, 18\4) 2 000) Pittsburg eds: 100 259 n 2| 10 Jan 7|| 85 n| 13214 
4712 a7l2 327g 3358 411g 42% *103 comme 71 1814) 1734 47%, «4, Do pre i Gar \ eeael 101 Ja 31} 91% n 4|| 100!g Ja 7812, Dec 
2 aah 407g 42 #10219 _--.1*10: 1712 1 4d 4734 473g 6 | 00) se ee OE. «nancek 82 Jan 122 Ja 4512 Jan 0512 Dee 
‘ 173g 4612 *85 8 300) Pr f.-0-0- 522100 73 Febl4 Jan 3 Jan 1 y 
401g 407 Geet 171g 17% 46 46 | | 86 631g 13, | Do pre of N J. 111% 77% Jan 1}| 95 2614 Ma 
pre 85 8 6714 ee rv Corp --100 lz Feb10 Feb2 14 Dee May 
“102 - eb - *85 86 G7ig G84) ¢ be Public Se mpany ----- 100, 6812 b 4 107 Jan 3); 19% an) 96 t 
ri rs 35 86| 86 62t2| 62 02 °| #98 190 | #82 aie) | 2 400) a Steel RPE --- = Mote Feb 6 763% Jan 3 “328 Jan 1O0ts Hans 
“8586 “Bl% _62%2 +98" 102 “32 90 114% 115% ee Tee hes ey rsolidaved G opper. 10 bo Janis} 102 Feb20\| 270 Dee 18 Nov 
614 63 #98 102 82 R82 15% 11533 1 4 8 747g 74 8 107 2 Ray Consoli - wee ---- ie 100 — 9912 tse 3 434 Aug 17612 Dec 
ae an | coe 8512 id's 11544) 115 in le SR 107 | 2014} 5,200 a ee © ee oo See 2 1334 June 1814 Feb 
#82 85 115 115%, 722 73%4 105 105 |*10412 201g} 1934 7614) 10,000 Do pref..... etfs dep--_- 7's Jan 3} 1854 Ja 0|| 213 Dee 39 Feb 
- : 2 20 75% 300 teh Co --100 1g Feb1 1g Janl 14 Apr ay 
114 11A4le 7212 733, *104 107 20 201g 5 716 102 Royal Du Car Corp- 100} 16812 b19 1312 b21 25% n 71144 M 
aa apy leune* a07 741 75'| 74% 7451 7! tae] ‘Gan, ‘otal 87,108 a een ee 10 Fe <> 3 oe 
‘ 134 95% 9 6,400} Sax buck - 10 4 Jan 2 ae on Vv 
— + 741g 75 | Gite 10314) 1028 5 8S 9%| 6, cea, Bovbe oe ule te ME A 10] 53 als|......- 727% No 
*20 0-204 74 15 102 102 |*1 9344; 9212 103g) 9le 21 1,100 ttuck Ariz ('g_.__Nop 4612 Feb 42 Ja 337g Apr 00 Nov 
2 92 O14 72le 17212 200} Ska il & Ref’g n 100 Jan10 Feb17 July} 1 ec 
73 74 102 102 90%, 93le 9 9 3 173 1 : 101g 2, Sinclair O & Iro 3634 5534 8012 55 D 
d Steel 0 par Jan22 Feb 4 Oct y 
*10153 102 917% 96 91g 3 71 17212 ys 101g 10's 3773| 79,200 Sloss-Sheffiel rburetor_N’ 100| 45% 22| 9234 13|| 37 4553 Ma 
Oe Ohl On ON onme, te | 378 374] 35te 37ie| 36s 5014} 1,40 ont natal eco oa oe reb20 95 Feb| 100” Sept 
OF 17014] 170" 170 1012 107% — Ss oo oS sein] Ce oy Sree par] 42%, Feb 3612 Feb oe 
347, 3 50 5034 40 4012 150} Stude' ERA 3 o par Jan21 --- Dec; 2 t 
170% 270% *10% 11 pe de 9% 40 lg 54%) 75, ae gee Gir cd hen oe 100] 32 "Taig Jan 4|| 12% 203 Oc 
107g 107% 351g 3614 50 650 *3914 4014) 3 Ay 5512) 5312 mn 3 athe oe Stutz Motor ye get ells: 13} 141s a 5 13612 Jan 823g Dec 
B4le Ste 4912 50 #39 4012 3 4 55 r5Al4 94 yr 44 9,700 Superior Stee FRG 7 ol 124 Feb 2 19534 — 48le Mar 1047 Dec 
*48 491 3912 4014 B4lg 55l2 +90 94 “i 44 4214 3614] 2,200 Do Ist ore ey ye 84 Jan 905g Feb2 28714 Mar 80 May 
‘ ‘52 00 n29 Jan 8 Jan 
"Ba% S34a| BS BEM Hee 34% 3612] 36 M13%| ~B.700| Tene Copp & {3 Corp..100| 72% Ja 21] 106 24)| 65 oo en 
TE Rica Mite Bile B4iq| #347 38°] 347 sal 15 tae Pane cee oo hems Gale | = oa Feb2il| $% Oct 108% Dee 
*9212 9312 “434 44 S412 342 * 9912} *95 1343] 13 434) 34,892 on See Sop: 100 75 Jan 4012 Feb 83% Mar 10 July 
‘ 95 13 92 194% 400) Toba Sage -100 Jan11 Feb21 Jan} 1 
4212 45 *321o 35 *96 101 Zig 13ls 14 19414] 1! 90 |113, Do pre aper Corp r| 373g Jan 2| 12434 5\| 10114 16612 Dec 
cae” at | san” an Ste tani ‘teat taal tas S905 88% eal taal Ue “Mie me ae 100] 1074 Jan i= wes a ca May 
*96 101 12 1212 19114 19312 =— 8914 a 10534) 105% 77% 100 United Alloy ——- ----- 100 106 Feb 0} 16734 5 1l!g Apr 47% Feb 
*1212 13 19214 19434 614 887%| 877% 106 | 10512 80 77% Ole! 2,200 gd aibecmuamer 100 157. Febl 2012 Feb 41 Mar 37 May 
lp 194% 3g 8733] 8614 106 7 (Cf 40\g 40!l2 67,300) Un $e --<temvoeenet Jan15 lg Feb21 Dec} 1 ar 
Bae — 1058 105% > 80 “he 302 oa 12410 122 — oe wea F tT Pipe & ¥ay_---100 421g — 112 Z Febis Ot pe + Fa Dee 
*103 10 *76 80 39 3933 18 1233 Rae *109 16312 1,000 of age?) ohh abst 974 Jan 2} 10012 F 91 51 Ja 110 Dec 
*76le +S 391g 3914 117% 1181!9| 11 53 "|*162i2 16312|*163 2012| 12,000 Do pref al Alcohol ---100 9614, Jan 1] 81% nets 795 Jan Oct 
#383, S0% 11753 1187 *109 119 i163” 163 “1s 18 19 53le 2, Us AB ot (ee 73 Jan2 lll Feb 32le Apr 7%, Dec 
2 | 44-100] 0 8 Industrial Aicohi 20 b21 4 
116% 117% *109 119 16312 164 | 163, 16%) 1612 51ig} 52l2 2 | 44,100 Do _ pref_ bber- =22100 109 Jan 47% Fe 42%, Apr 1612 Aug 
1534 5lig 084 11 425 tes Ru 100 an21 Feb20 ar| 1 
*109 aio 163 164 161g 1614 lg 49 11019} 1 21 ited Sta ccigue 4344 J 4673 8612 M 35g Dec 
< 4814 108 O212 10212 000) Un referred 50 anls Jan 3 ar| 11 
16312 1632 15!g 1614 *47l2 487 5 10812 103 {§l 81% 125, Do Istp 2” RN 45 J 9634 4|| 108 M 93 Oct 
*15 15l2 4712 47\le 10414 10614) 10. le 10012 *100, 785} 7714 . 600 Fee AS & i... 884 Febl 11512 2 7114 Dec 16%, Nov 
47% 47% 10514 10612 100!2 10012) 10012 784) 772 > Re 3,100 pref... - -. 1 ‘Gri--100 13'g Feblo 74% Jan 11 Sept 4 Nov 
> 7634 11012 1 4714 4734 300 Do Stee! 1 7 b 4 6014 
sees Sere ee 103 774 78%) 7 11153} 1101 4614 47g United States Bisel Corp. 0} 65's Feb 7 ae a * 33% Jan 11353 Dee 
*100 a 7634 7734 111 111 ren 451g] 4512 467g| *47 9434/478,400 BR + etaitenaet on “io 13° Jan 0} 56% 5 98 Jan 7312 July 
bev anatlerione tease oma aoul aan seel aon Taig] 114 114] 2'109 Seeasense6 100) 51 Jan_7| 11312 Jan sil 37% Aug] 95m Apr 
*1097 Batis 4514 4514 *46 =. 465g on 9234 of 11412 ia6 6914) 29,900 Utah Securities v Chem - - -100 110 Jan. 58 — 774 Aug 4712 May 
*441g 4514 #46 465g 915s 92% a 1143g| 11414 69 657 16 800, Pee Seine Comm... 100 56 Jan25 897, cons 381g Jan 6412 Feb 
"00% 91%] O15 98 ‘eT, Gaul 67a Goel 66 Bil Sale bom 6 ‘oe ae Tron G @ 6... 100] 86% Jan2i| 44%, Feb2 oem, Sani 90° iev 
9033 917% 1143g 1143, 674 68% = 2 1614 = 547g| 5414 113 Virginia Iron C Telegraph _100 4012 Jan2 Sig Webis!| 36% Jan 30 Nov 
1143, Lists 68 685g 1612 1612 Ble 55 7 11314) *111 7 apace oa Western Union lec & Mfg. 50 Si _-y “53ig vets 151g Jan 8914 Nov 
tee 16) elem fone 3 an | scan. leat i 1/360, Westinghouse Klee & Mit. 30) 45” “Jan: o3% Feb2ill| 75° Jan 77% 
% 16 . 3 5314 1123 *55 87l2 8 '350; Wes referred _ . 50 an22 . 21 
BGS bee S. Bl eS) oe “tid wi uae ce Ser Se eee, Ge ii sen 
*112 1134 *55 60 8714 87% 4214 42% * 70 ‘| *60 5liz} 8,600) Willys—Over' = este par| 65% Jan20 live Sentvil tit Oct 69 Aug 
: sh eS = oN Ss & “Blt 52a] Bt 2612| 41,400! oe Stans si stie oe 173 yemeal davis Fep2il| 34 Jan 91l2 Apr 
7 41% 43g *60 70 52 52%) 514 2612) 26 92%] 1,000 een Se. vee, ¥ 86 io pe 115 Jan2 60 eet 85% Feb) 70% July 
4153 41% *60 70 14 53lg 26 2578 9112} 92 07s} 3,300 ‘e ” Aad me Loes 100 50 Febi3, 89% Feb2 59 Jan 
65 50\4 50 61 255g 9133 70!2 70% — oe 100 Jan 9 Feb21 
*60 50 25%, 2614 7g 91 7033 2034 Do Mvtc-_. 88 69 
501g Ig 14] 907 69 20% 1 srt P& 100) 3 
25's 2bls S0% 80%| 90 90 121" 121] 120% 120% “113 “ao, | “4.900 | Worttagton SILI Iu00| 66 Jan 
ser" oo | 9° apie *120 123 Baal 53 Baul Bot 893% Do _pref B.-..--- Ex-dividend. 
*67 69 1 122% Bar | a= 5212] 53 934) 89% hts. z 
7a iin t “Ml Bs S7le 89 “Rol 66131 671389 ts. @ Ex-div. and rig 
“116, 118 a atin S cone S7iz! 6612 shares. % Ex-rights. 
*495g = *85 4 *66\2 6712 § Less than 100 
Se BB 
* Bid and 








New York Stock Exchange—Bond Record. Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—“and interest” —ercept for tnterest and defaulted bonds. 








76% 























BONDS 3 Price Week's |3 3 Prics 
N. Y. STOCK EXCHANGE Se Friday Ranes 6 3 —— wocke aon : Week's 3 Range 
5 Feb. 2 Last ||_Jan. 1. Week Ending F #5 Feb. 21 bast Sale ink. 
ss 
De ea Bia Aski\Low High) No.|\Low High Chesapeake eye (Con)— Bia AskiLow High) No.|\Low Huge 
Biie is Janerty Loan. ..1933-47|3 D 98.40 Sale} 98.20 98.86 /4490,/98.20 99.80 oe te sea ae 1902 aim 8 a fon, M bi by be 
y Loan._... Dj} 92.92 Sale/92.76 93.08 26 0 | S0-cenb eamvertinis 4140 “73ie “Gale RY Bert) ar oe 
4s 2d Liberty Loan____- 1927-42|M N/| 92.86 Sale|92.50 92.96)2443) 92.10 oLi0 so sun converdibis 4348--1030)E o gare Bs he 1 io as 
. 43 Ast Liberty Loan_--1932-47|3 Dj] 95.28 Sale|94.73 95.28) 384,194.60 96.60 Big Sandy Ist 4s oa 5 D 704 lt Mere be 
ance oa ey te ee ~e i 2 opty ye 6308) mats eaas Coal River Ry ist gu 48..1945|) D| 72 82% able mre. 
w2enece : Sale B a 5! Craig 9654 ° pes etshetee soy 
$; epuael menos aaa pom ‘ . 4 = 93.76 a ot 25725||93.76 95.72 Potts Greek Br let 4a~.721946 ee Sols — lind RL 
2s consol coupon... --2222 fas Tf a eit Pe 3... OE eee... ae oe be ae ae 
py -+--+---------- 1925|Q | 104% 10512) 104% Jan °19)_._-|/104%3 104% Greenbrier Ry Ist gu g 48-1940|M WN] 74 . Big Sopeae aL aies at Saken a 
oo FR a pecer ao se . 7 ‘ 105 ~ wt 1)|10414 10434 Warm Springs V ist g5s.-1941|M S| 77 —..-|113\4 ie Ls 
Pan Canal 10-30-yr 2s reg-.1938Q_ N 9814) 99 July"18|_.-.||-- ~~ 8. Orpailway tat lien 3348.2 _21950)S S| Seis 304] so seul al soa oe 
~—oo aa ig 28 Bn cu--- ee ret 2 Fe bs eas _ '19)_._./| 8712 8712 || Chicago Burlington & Quincy— s ee eee 
sianeaiiihda lilies deci taboo on ibid 2 IS ee 99%, , 
Philippine I Island 48_---- 1914-3419 Fl 90 96 |100 Feb ‘15\22_. e | Tuinois piv 34822 en ind 1940 3; 4 74le 75% Pais i bie ||P hy 
anee coos | | RRR EV Ooitedaceceue 9 2 ' 2 
Ferelan Government. fe eet St ae nl Be seat) S] See 
poe sida 99% 
Amer Foreign Secur 5s-.-..1919|F A| 99% Sale| 99% 997%] 252] 9912 997 jeennnne SOO arn = eG NP ee eee: ee 
Anglo-French 5-yr 5s Exterloan-|A O| 973 Sale| 9714 9753)1607|| 967g 97% Nebraska Extension 4s_..1927)M N| 93l2 {Sale} 923 
Argentine Internal 5s of 1909-_.|M_ S| 85 90 | 90 Febd’19 _..-|| 90 93 Rezistered re 88's . i yg 9312 9) 925% 93% 
Bordeaux (City of) 3-yr 63..1919]M N/ 101% Sale/101% 102 45/1001, 10212 PR wy eee eS SD tek ob [ . 8214 "B25, oS Reel ce-. eee. 
Chinese (Hukuang Ry) 530f1911|3 D/t 72 Sale| 72 72 6| 70 72 Chic & E Il ret & imp 4: reat J 5 29 * 301s $0 ee 
Guba-—External debt 6s of 1904.|a S| 93 95%| 03% 937| Ill oats O5tg || “us tr @ TeOoctioat dep. 33 20°|22 Janvtol...-l| as a2 
Exter dt 53 of 1914 ser A_.1949|F A! 90l2 9312] 9312 Fed °19|_.__|| 9219 9312 TS Mite Te Co ote OS Oe! et satis es ee ee 
External loan 4 44s_..-.-- 1949|)F A} 83 84 | 83 Jan *19)_...\| 82 83 General whan ist Ba eee ath M b- . oe . tee 10312 10312 
Dominion of Canada g 5s...1921]A O} 9812 Sale| 93's 9853 77|| 97% 99 Us Mtg & Tr Co etis of d eo “70ig Al eg gare BRE 
= pod ~<soaee . Hm em 96%, 97's} 53)) 965g 93 Guar Tr Co etfs of dep oe is Novis eo Rint Me ve 
ae : 2 Sale| 97! 977,| 49;1 9714 98!¢ 1} Purch money Ist coal 5s..1942/@ A ‘a eS ee 
French Repub 548 secursi ioan-| <-l105% Satellis74 10374) 182 mf Ghent ioe Tues W 6 ale ae 
oan 4s A 14} 90 9153! 37\| 367 5 a 5g Sale 0 A ag ~~ 5 
Second series 444s----.-- 1925})3 J3)t 9253 Sale; 91% 92% 10 36 4 92" oy ppb eS g 5 103° veer Pt rt ee ae 
ons oe eae stamp” sl - -5l 88!2 Sale| 87 89 | 57/84 89 Refunding gold 53-......1947|J. 3| 82% —--- tote an + aes ‘pela 
Sica ot se cnt iawak: 30 76 1 yom ie BE 17 
Epona (City of) S95 O5..- 19191 Bol 108% “BaisllOl% 102561 77llinoy tants fl ieee ees eee aa teed oe sett oot aa 
Marseilles (City of) 3-yr 68-1919|M WN) 101% Sale)101%; 102 52110014 10212 || Chic Ind & Sou 50- — B= 1986 3 3 773 — AF Nov'l6 
Mexico—Exter loan £ 5s of 1899|Q Jit 71 73 | 66 7012} 11)| 61 70'2 Chic LS & East iat 4348.22.19 3913 D| 82! a7 Dew “te 
Gold debt 4s of 1904_-_.- 195413 B| 50 55 | 55 Feb °19!_._.|] 50 Chicago Milwaukee & a Paul— are: Stet 
—_ (City of) 5-year 6s__..1921/A © 99% Sale| 995g 10014 at oes 100% Gen’'l gold 4s Series A e19xaly S| «73 )0=—- 75%) 73 
okyo City 5s loan of 1912____- M S$} 82 Sale| 82 82 81 83 Rezistered Sah. ¢ S| op: ‘7 
U K of Gt Brit & Ireland— PR om pr a a Slt al Bie te owen ne 
ooo 589 note oar sd sie 4 Ni a Sale 4 100%|1907 997g 109 °% Gen & ref Ser A4ys-_ alee: - 42014 4 0 70l2 Sale 70 he 
i RE 21)) 4 Sale 2 34) 659) 9773 99 a a . 
Convertible 535% Hoes _LASIO|. Al <e-+ <n |100% Jan “19|-<- 100° 101% || Genteold sigeSer Bs -elsso|S 3] 66 69 '1 66. Novis 
20-year gold bond 54s. --1937 Lae 100% 100!2 101 {1192100 101% General 448 Series C_--.€1939|J J, 79 82%] 82ig oat 
, Di 5to 25-year debenture 4s__...1934|J 3} 70'4 7212) 71 
. Convertible 4%4s___.__.- 1932/8 D| 78. Sale| 771 Fey 8 nie i. a 
tate and City Securities. Chic & L Sup Div g 5s 1921|5 3| 96 98 9755 Dee "18 | i Shodan 
N Y City—4%s Corp stock.1960|m S| 93!2 97 | 97 97 | 5i96 97% yaad A ede daapgee << Mi eg om se ee at anc “eae 
4%s Corporate stock_._.1964|M S|} 9653 967g) 9612 97 4| 9612 98 CM & Puget Sd Ist gu 48.1949 3 Jj) 68 7 iq 797, Mae delta Dt 
4%s Corporate stock _...1966|A ©) 96!2 97 | 97 Feb "19 --<-| 9612 9914 Dubuque Div Ist sf6s__.1920|5 3} 99 9934 9712 vem ibe let ade ca 
44s Corporate stock July 1967|_. _.| 1011s Sale|101!g 01's) 18)/100%g 10124 Fargo & Sou assum g 63..1924|3 J| 96's 104 “\u04% po Sho Nata ab ol 
iis Corporasvock--- 196913 1) 104% Saloiois tots! Sl40t" sou || La Sromea Dine ge-----191011 3] Sele 034) 909 Feb 10)----| G5 “Hi 
stock. ___196: 8 e| 1011, ol! 2 2 ll wWwis& Minn Div ¢és..... j 19|___. 
4% Corporate stock... - 1959\M N| 91l2 Sale| 90%  91l2| 14! 00% M3alp Wis & Minn Div ¢ Se. ----19311 ; ga 90° Jan "19)---./| 98ie 98% 
4% Corporate stock... _- 1958|M WN) 91%4 Qlle) 914 91g 1) 9012 9214 Wilw & Nor Ist ext 44%4s_.1934|5 Dj) 884 eee 901 ae 18) ---- 99 
4% Corporate stock--.--1957|M N| 91 9112} 9314 Dee "15|-.--/|___- __- Cons extended 4%. ..1934|3 D Blt “Soil gore Dec °18)..--||..-. ---- 
4% Corporate stock rez_.1955|M N| 90 9114! 897g Oct *18 set --7- 777" Hl onie & Nor West Ex 4s 1886-1926/F A| 91 : 9319 92 fon P+ bemee Set deace 
BO DI sc cricies nes wasmentaedl 1957|M N/ 161 10112101144 101%) 6/|100t2 102 Registered 1886-1926|F A} 87 90 7 os” Mb tah Sle cia 
44%% Corporate stock...1957|M N/| 101 10112|1007g Feb °19}----/||1003g 10112 enemas gold 3348. - : 1987|M Ni 69 74 | 70 ie wee ee oe 
35% Corporate stock..-1954|M N| 82 .-_| 8lig Feb "19|-.--|| 81lg 81lg |}  Registered__..______- p1987\Q F 71 | 71 " Le 
N Y State—4s__.._...-... 1961\M SS} 96% 99 el, a Ree General y PRR aks 1987|M WN "32" 8534) 821 = so ama "Side R2le 
Canal Improvement 4s_..1961/3 J| 97!2 -.--| 97!2 Jam °19)/----|| 971g 9712 Stamped 4s._.___._-_- 1987|M WN 815 81% = om hs 
Canal Improvement 48_..1962|3 Jj 96% ..__| 97% Dec '18/----||/_... ___ General 5s stamped.____. 1987|M N “901g 111 100° OP ---ginas tee 
Canal Improvement 4s__-1960|J 3) 96% ..__| 971g Oct °18/----)|_-_- ___- Sinking — 6s a ~1879-1929|A ©} 101!2 1 ay vy Os O08 
Canal Improvement 4143_1964|3  J| 107  -_-.|107 Feb °19|--.-||106% 107 ||  Registered______- ° pi aoe Bay ttl --<-fle--- -=-- 
Canal Improvement 4%s.1965|J  J|*100!2 ____/1021g Dee °18/---- o| 96% ___- + aa peas Pe 
Highway Improv’t 434s.-1963|M $| 10612 107%4|1061g Oct °18|----||____ ___- S| seu id5"l 90° Morne Ai i 
Highway Improv't 44s_-1965|M. S|*10012 ___ _|1001g June’18|----||--- _ ~~~ oO 9719 991 SS ean aes. =e 
Virginia funded debt 2-38--1991/J 3) -=-- -= 78% Dee °18|----!|---- ---- Ol 97. 975 o pe a ga “97 «97 
eferred Brown Bros ctfs___|_. ..| 73 70 7434; 320 74% N| 9614 981g] 9612 Feb '19!_.._}| 9612 9612 
Railroad. 5 Bole Sic 1041 p aay a ae i 
Ann Arbor Ist g 4s_..__._- h1995\Q J| 55 571g) 571 1 7" "108° Pi“ eze” eee 
Atchison Topeka & Santa Fe— x : : oie 4 ” athe 5 180 Bobs eo J ig. 
Gen g 43--------------- 1995/4 | 83 Bale 81% 83 | 43] 81% 85t2 Milw & SL lst gu3%s...1941|3 J| ---- ----|---- mailer 
Pct gga 95|A O 2 89 | 80 Feb "19)-.--) 80 Mil LS & West Ist g6s_..1921|M S| 1011s -..-|10012 Aug ‘18 
Adjustment gold 4s_.-__- h1995| Nov| 75!g 77%! 787% 787 787, 80% Ext & imp sf gold 5s_..1929)F Aj 98 99 Jan ‘19 
istered.........-. hi995| Nov| ---- 86 | 7312 June’18|-.--|).___ ___- Ashland Div Ist g 68...1925|M S| 104% ---_/1117 Dee ‘151. 
OIE initia weiss h1995\M N| 76 7733) 75lg Feb "19|----| 7512 7912 Mich Div Ist gold 63..1924\J. 3} 103 106% 102\g May’l8 
CORY BG: 2h. onc ccmence 19553 D| 74 76 7612 Feb "19|----|| 76 77 Mil Spar & N W Ist gu 43.1947|M S| 73 841 73° #781 
Conv 4s issue of 1910___-- 1960 3 Dj 93%3 Sale 93% 9353! 1) 9353 9514 St L Peo & NW ist gu5s 1948\J 3| 94 Sale| 94 ” 
East Okla Div Ist g43...1928 M S| 89's 9214 92% Feb '19/-.-.|| 921 921g |] Chicago Rock Isl & 4 ” 
Rocky Mtn Div Ist 4s_._.1965 3 J| 70 79 ' 79 June’ | PRES BE gears Ratlway general gold 4s__.1988'3 Jj 77's 77%' 77! 771 
Trans Con Short L Ist 48-1958|J. 3| 76's 79 | 79 Feb ‘19..--/| 79 81 Registered ---1988'3 J * 71% Ma na 
Cal-Ariz Ist & ret 4148"A""1962/M_ 8] 85 854 85 Feb "19----| 85 85 Refunding gold 4s__....- 1934 O| 74 Sale 737 "4 
S Fe Pres & Ph Ist g 5s_..1942|M $| 96 106 | 99% July’17/----/|....---- 20-year debenture 5s_---- 1932\3 J | 801g A a8 
Atl Coast L Ist gold 4s_..-h1952/M S| 82's 83% 83 831g 38) 83 85l2 RTArk & Louis 1st 4143..1034\@ 8| 70. “Gale 70° , 
Gen unified 44s___._.-- 1964'5 Dj) 84 85 | 84 84 | 1! 84 88 Burl C R & N Ist g 5s_- * 1934/A O| 96 98 | 947%, Feb ’19 
Ala Mid Ist gu gold 5s_.-1928, M WN] 9614 -..-| 962 96l2 1 9612 9612 CRIF&N W Ist gu 5s_-1921/A O| 974 982 9714 Feb "19 
Bruns & W Ist gu gold 4s_1933/3 J} 80!2 89 | 78 Oct °18'----/|_... _._- Cho Okla & G gen g 5s_.g1919 J Jj 96!2 97 . Mi ° 
Charles & Sav 1st gold 7s-1936|3 J] I1Ll'2 -|1297% Aug a op ae Consol gold 5s - 71952) M Ni ---- 92 | 93 May’ > aa ode oes 
L & N coll gold 4s_____- 01952\M N| 75!2 77 | 77 77 5| 77 78le Keok & Des Moines 1st 581923|A ©} 65%: es 65 ai ba "65 66ls 
Sav F & W Ist gold 58._..1934,A O} 105! ----|108 Dec ’18 Ss nt EA St Paul & K C Sh L Ist 4148’41/F A 68 6953 70 Feb ’19|___. 65 6612 
ist gold 5s. .-.---------. 1934/A O} 952 --.-/105 We Wid sc Chie St P M & O cons 68_...1930|3 Dj 107 Sale 10612 107 ---a] I 
Balt & Ohio prior 34s----- 19255 5} 88 8812 88 88i2 11/88 89%, Cons 68 reduced to 3348_-1930. J D| 84s 88 : Sept’18 scape 
Registered.______.--- 1925.Q J| 87 Sale| 87 87 | 1187 87 Debenture 58 “"1930'M 8 88% “O3iz' 97 Jan °101-2~ I 07° 87” 
ist 50-year gold 4s_-_--- hi948!A O| 774 Sale| 77 774\ 21) 75% 82t2 North Wisconsin ist acon 5 3| 10 118 ‘Nov'l6|_..- atta 
Registered. -......--- h1948iQ Jj - .. 78 | 92% Mar*l7|-.--l|.... ___- St P & S City Ist ¢68....1919,A O 100 |100 Feb "19 -_.-|| 99% 100 
10-yr conv 4448___----.- 1933|-. ..| 77!2 Sale 77!2 785s ia 76 80 Superior Short L ist 53@.c1930|M §| 92 95 Mayi8l..27| 
Refund & gen 5s Series A-1995 J. D| 82% Sale, 82 8212, 26|| 80% 8212 || Chic T H & So East Ist 58. .1960)J p| 60 “68"| 58 July’ts\...||"722 7777 
Pitts June Ist gold 6s....1922'J. 3} 98 c.--|112 Jam ‘12|-.../|_... ___- Chie & West Ind gen g 68..g1932'Q M| 103%g 10412'10212 J 7119, no- agen shee 
P June & M Div Ist g33481925\M N| 84's 864! 83!¢ Jan '19|---.|| 8312 S831, Consol 50-year 4s - a ealy 5] 62 62%! 625. 62%! ii! > 
PLE & W Va Sys ref 4s_.1941|M N| 7312 74 | 74 74 1] 72% 78 Cin H & D 2d gold 435027721937 J 3| 80 “| 90° May"l? a. 
Southw Div Ist gold 34s.1925,5| 3) 83 84%) 83 8312} 10) 83 86% C Find & Ft W Ist gu 4s g1923)|M WN} - egen FS Mar'll, onnallsicie anes 
Cent Ohio R Ist c g 44s-.1930'M $| 89% -.---|100 Apr °17|----| Juin ieee = Day & Mich Ist cons4%8 1931/3 J| 84 -_-- 79 Nov’l8|-._-||__.. -__- 
Cl Lor & W con Ist g 58--1933|A ©! 95% ----| 93!2 Aug "18)----||---- 2 Clev Cin Ch & St L gen 48..1993|3 D| 67!2 7112! 67% Feb '19'_-_-|| 67% 721g 
Monon River Ist gug 5s_.1919,F A| ---- -.-- 10114 Nov’16)..../|--_- 20-year deb 4s -"1931|3 J, 78l2 79 | 78% Feb '19\...., ae 
Ohio River RR ist g 58.--1936/3 D| 95% -.--| 96 Jan '19---.|| 96 96— General 5s Series B___..- 1993/) D| ---- 84% 8614 an "18|_._. bse Pied 
General gold 5s.....--- 1937|A O| 91 -.-.| 90 Jan °19) She 90 90 |] Cairo Div Ist gold 4s___-- 1939|3 J| 7313 80 B7a Mar’17| wei, et Lae 
Pitts Clev & Tol Ist g 68..1922)A ©| 9912 -._-| 99's Mar’l8|....//,_-_. ____ Cin W &M Diy Ist g4s_.1991|J 3} 67% ae Gal. ee 
Tol & Cin div 1st ref 4s A_1959|3. 3| 6212 6612 65 Feb °19)----|| 65 68 St L Div Ist coll tr g 4s_..1990|M N| 76 77 761 Jan Olan "7613 761s 
Buffalo R & P gen g 5s___-- 1937,M $| 96 102 | 99% Jume'ls|..../|.... ___. Spr & Col Div Ist g 48...-1940}M $| 74% 741g Jan *19|.. 2. td St 
Consol 4 }48-------.----- 1957|M N SS ascot SEU Silivetaticnwos occe W W Val Div Ist g 48. _..1940|J3 , | 70 pi ner’ rtd Nov’l6 o--=|| 74lg 74s 
All & West Ist g 4s gu_...1998/A ©) 96!2-...| 97 Nov'l6)..--/|.... ...- CISt L&C consol 68....1920/M N| 99% 100%| 99 Bept’18) ..- 21.222 7227 
Clear & Mah Ist gug 5s-.1943|J J) 88 -...|103'g Feb °16)----/|.... __.- lst gold 4s ~~" £1936 Q Fi 82% 90 87 Dec A as Seen eeee 
Roch & Pitts Ist gold 683-.1921)F A 100%, ..../101 Nov’'18 Renee mine @ Registered sie Wee cae pee Ge Baha eee 881g May'l5!__ epee. sare 
Consol Ist g 6s8..._.-.- 1922/3 D| 101%, ..__/100% Sept’ls|_.--||.___ ___- Cin S$ & Cl cons 1st ¢ 58..1928|3 J| 93!2 991g)102%g Jan °17/-.--||___. ___- 
Canada Sou cons gu A 58.--1962/A ©] 95 95%) 95 95 | 8] 931g 957% CCC & I gen cons g 66_.1934)9 J} 101 -...|107 107 | 2'107 107° 
Gar Clinch & Ohio 1st 30-yr 5838/3 D| 75 8312| 82 Jan ‘19'-...|| 82 82 Ind B & W Ist pref 4s....1940|\A O| 74 -...| 94 July’0S {| ge 
Central of Ga Ist gold 5s_.-p1945|F Aj 100 ..-./100 Jan °19)...-|'100 100 O Ind & W Ist pref 58...41938|Q J| 82 -.-- TO) -nneli-n-e enn 
Consol gold 5s_......--- 1945,M N| liz 92 | 93 93 91 94% Peoria & East Ist cons 43.1940/A O| 49 56 |56 Jan ~19\-___||"56 66 
Chatt Div pur money g 481951|3 D) 74 ~.~--| 72% Nov'l8/----||.... -.--. Income 4s 990| Apr! 12!2 171g] 121 saul” "a 
Mac & Nor Div Ist g 5s.-1946|J_ J) 8912 ---.| 90 May’l8)-.--/|.... --.- Cleve Short L Ist gu 4148...1961|AO| 8712 90 | 90 Deo "18 12 1212 
Mid Ga & Atl Div 58_.--- 1947/9 3} 90  ...| 97% June'}7|..../|.... _.-. Colorado & Sou Ist ¢ 4s_...1929|F A| 87% 8814! 873 “Y oc "87%, 89 ta 
Mobile Div Ist g 58__-_-- 1946|3 J) 91% —---| 91% Jan °19|_---|| 91% 91% Refund & Ext 4%4s_...--1935|M N| 78 Sale| 78 * | 47 m™ oe 
Cent RR & B of Ga coll g 58-1937|M N| 86 8853 Dec '18|..-.||_... _.- Ft W & Den C Ist g6s_..1921|J D} 99 99%) 99% Jan "19 Hb con 
Cent of N J gen gold 5s_---- 1987\J 3} 102% --..1102% 1024) 4/1 10 Conn & Pas Rivs Ist g 48..-1943/A O| 65 ~..-|..-. wens Sx 
Registered__....._--- 1987\Q J) 101% Salej101% 101%| 2.101%, 101% |] Cuba RR Ist 50-year 58g-..1952|/J J) ---- SS we ie... .... uce. 
Am Dock & Imp gu 58...1921/J. 3} 98% 100%/100 Dee '18|_..-||.__. ...- Del Lack & Western— a ae ge ae 
Leh & Hud Riv gen gu 58.1920|\J J) 96 ....j|100 Apr "18/...-/)/.... ..-. Morris & Ess Ist gu3%s_.2000/J OB 72 77 | 71 Oct 18 
N Y & Long Br gen g 48..1941|M $| 8712 ....|100!g Jam °13|--..|/..__ __-- N Y Lack & W Ist 6s.....1921|3 J| 101 101%|102 Dee 'l8|_--.||___. ___- 
Cent Vermont Ist gu g 4s..€1920.Q F| 60 80 Jan '19|-...|| 65 65 Construction Ss....---1923|F Aj 98!2 101 101 | i'| 95% io1 
Chess & Oo fund & impt 56... -1929 a 3 89 9014 93's Jan ‘19 ----|| 92 93g Term & Improvt 4s__..1923|M@ N| 9213 93%) 92 Dee "18 ve 
snp ip Piatt 2 2 19|____|| 981 1 1 ee eet 
exalhnaenenapente +4 io tad PA ™ 7s Warren Ist ref gug3%4s_.2000/F Aj 6712 ~...|1021g Feb '08/...-|).... .... 





































































































*No orice Fridav; latest this week. a Due Jan. d Due April. 





e Due May. g DueJune. h Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. 8 Option sale. 
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BONDS e8 Price Week's 3 Range BOND 231 price Week's ii; = 
N. Y. STOCK EXCHANGE 3 F; Frm tS or Since N. Y. STOCK EXCHANGE 2 8 Friday Range or 
Week ending Feo. 21 5% | Feb. 21. Jan. 1. Week ending Fe». 21. = | Feb. 21. Last Sale | Jan. ong fl 
Bia Ask' Low High “No. ‘Low High Bia Ask| Low High| No. Low High 
Delaware & Hudson— | Leh V Term Ry Ist gug 5s_.1941/A ©} 10014 ..--| 99% 10014; 13, O8ig 102ig 

Ist lien equip g 444s_----- 1922|J 3) 96% 97 | 96 Feb 19) ---- 96 96g Rated... cniasavcckad 19421 Ol ecco IBUMILID, MR lac- "ec c6 neue 

S06 BOE Gh nnccncdnccam 1943 M N| 85 85'2| 83%, 8514) 5| 83% 854 Leb Val RR 10-yr coll 63_.21928'__ ._| 101% 101%4/101% 10144; 32 1011g 1025, 

20-year conv 5s.......-.- 1935|A © 9414 Sale| 9414 9 tle 21'| 9312 95% || Leh Val Coal Co Ist gu g 58-1933)3 J) 99% -.-.| 99%; Dec ’1s/--..).... -... 

Alb & Susq conv 3348....1946/A OQ 75% 77 | 77 Feb ’19\----'| 7553 77 RINE cc ace iges occ el ISEES Fl cages emcee - ON "Tissccliccss case 

Renss & Saratoga 1st 74_.1921)M N! 103! ....| 103% Sept’ls|..--)|..-- ..-- Ist int reduced to 4s__--- [ee 2) Ot stelenas " Renekiiellawas aboe 
Denver & Rio Grande— Hi Leh & N Y ist guar g 43.---1945/M SO ceccl 10 AF Mlcdidll ~~ 2500 

RE ee 1936'3 Ji Zi 72 | 72 7214; 39) 69% 73 OE i ces 945|M $| ---= wa—n anne | 2 -|nane|---- ---- 

Consol gold 444s8..------ 1936;5 Ji 74 80 | 732 Jan °19)-.--|| 7312 76 Long Isid 1st cons gold Sar Zhi9atlQ J} 96 1001s) 96 Novi8|-.-.|---- 222 

Improvement gold 5s..--1928)3 D| 75 79 | 79's Jan °19)..--|| 791g 79g 1st consol gold 4s_..._-- h1931'Q Jj 87 «a--} 994 June’l6)..-.))..-. -.-- 

lst & refunding 5s..-.--- 1955|F A) 50% 5212) 50 50 10) 49% 57\4 General gold 4s_......--.1938/3 D| 78 81 | 79 Jan °19)..-.| 79 80 

Rio Gr Junc ist gug 5s--.1939|J BD) 82 -.--| 87% Nov'l6)----)|-... ---.- Ferry gold 4%s_...--.-. 1922\m S| 95 98 | 85 Sept’ls)....//---- -.-. 

Rio Gr Sou ist gold 4s....1940)J J) ..-. 38 C2 Met Bilicastleaws «ana™ | ei 2 Sa 1932/5 D| 75 .--| 99'4 Oct °O06/--.-)|---. --.- 

Guaranteed........-.. 1940\5 3] 1... ---| 39 July’i7)-..--||.... ..-- Unified gold 4s___-- ---1949|M S| 75% 89 | 78 Nov’l8j-.--//---- -.-- 

Rio Gr West Ist gold 4s_.1939|J 3] 65's 70s) 70 71lgi 7) 70 72% Debenture gold 5s 1934/3 D| 77 80's) 81 Jan "19)----| 81 81 

Mige & coll trust 48 A_.1949,A O; 52 57 57 Jan ‘19 ----| 57 57 20-year p m deb 5s 1937\M N} 73 77 75 Feb °19).-..'| 75 7712 
Det & Mack—Ist lien g 4s8..1995|8 Dj) 62's -.-.| 82 Dee °l6)..--/].... --.- Guar refunding gold 45__.1949|M S| 75l¢ 80 | 7612 Feb '19!....'| 76 76lg 
| 2 SRE ears 1995|3 Dj -.-. 89 | 75!2 July’16).---||..-- ---- Registered_.......-.-. 3 yep ae ee OE eS 
Det Riv Tun Ter Tun 448_.1961|M N; 81% 83%) 81% 82% 2) 81% 8414 N YB&MB Ist cong 5s.1935;A ©O 94 ...-| 94 Jan ‘'19}....|/| 94 94 
Dul Missabe & Nor gen 53.-1941|3 J| 95% ----| 96% June’1S)-.--//.... ..-. N Y & RB Ist gold 53_._.1927|M $| 92 Bs Me Oe ER Bere 
Dul & Iron Range Ist 5s__..1937|A ©} 93!g 95 | 94'4 Feb '19/-.--|| 9414 94l2 Nor Sh B Ist con g gu 58.01932;Q J} 91 ----|100 Aug’ 16/-.-.|/-... ...- 
SS ETS 1937|A QO} .... ----|10512 Mar’O8}.---|/.... --.- Louisiana & Ark Ist g 53_-.-1927,M $| 87% 91 | 91 Dee "18)----)---- ---- 
Dul Sou Shore & Atl g 58-..1937/5 J| 81 87 | 83 Feb '19)-.--|| 83 83 Louisville & Nashv gen 63--1930\3 1D| 108 112'2/108 Dec ‘18)-.-.||.--- ---- 
Elgin Joliet & Bast ist g52-.1941|M N| 9153102 | 99 Nov’l8|.---)|.... _._. eee Sanegenge 1937|M Nj 9714105 |100!2 Jan °19)----||100%4 10012 
Erie lst consol gold 7s_.-.-.-- 1920|M $| 99% 100%'100%4 1004 1 | 995 10012 Unified gold 4s_.......-. 19405 J 85'2 86 85 85 1| 8412 881g 

N Y & Erie Ist ext g wane M N| 81% ----| 78's Oct "15)----||---- ---- Registered.........=.-- 1940'J 3} 8312 8814) 965g Jan °17|----||---- ---- 

2d ext gold 53_...-..---- 919|M S| 9714 ----| 961g June’18}-.--)).-.. ---- Collateral trust gold 53__.1931|M N| 96 100 |100 Jan ‘19)..-.||100 100 

3rd ext gold 44%4s..-.-.-- 1923 M S| 91 ----| 9312 Jam °18)-.--))---- ---- L Cin & Lex gold 4%s-- 721931/M N| 92 95 | 931g Feb '19)..--|| 931g 931g 

4th ext goid 5s......---- 1920|A ©} 9614 ----| 99!2 July’17|----||--.. ---- N O & M Ist gold 6s____- 1930.3 J} 1021g 1071210512 Jan °19)-.-.-|/105!2 10512 

Sth ext gold 4g.........-- 1928/3 D) 82 ----| 94% Nov’l5 wore||---- ----  F  § | Saas 19305 Ji 98 ---.}100 Jan '19)....'|100 100 

NYLE&W Istgfd7s_.1920|M $| 98% 100 |100% July’18/----)|-... -.-- Paducah & Mem Div 4s_.19146/F A| 80 84 | 7912 Jan '19|..--|| 7912 7912 

Erie lst cons g 4s prior-..1996|3 J| 66 Sal.) 66 661g 5| 66 70le St Louis Div Ist gold 63_.1921 M S| 100 ~---|10014 Jan °19)_.--/||10014 10014 

Registered_..._..----- S60019 5) cece on-s| 84 Dos *16)..--/|.... .... 94 gold 30.....-...--. 1930'm S| 57 ..-.| 57 Feb’19!__-.|| 57 57 
Ist consol gen lien g 48-1996)3 J) 53 54 | 52!2 53 17)| 5212 5312 Atl Knox & Cin Div 4s__.1955 M N| 75's 79 | 7814 Feb <TR 7314 78% 
Registered_._.-.---- 1996/3 J) ---. ----| 73 June’l9}----'|.__. -.-- Atl Knox & Nor Ist g 53_.1916'3 DB} 96 ----| 95 Nov’l3j..-.|/---- ---- 
Penn coll trust gold 48_.1951/F A| 78% 82 | 77% Feb '19|----'| 775, 78 Hender Bdge Ist sf g 63_.1931|M $j} 101li2 -_-~/10312 Sept’18)..--/|---- -.-- 
50-year conv 4s Ser A_.1953)/A O} 47 47%) 43 Feb '19)-.--'| 47 49 Kentucky Central gold 4s_1987\J. 5} 74's 79 | 801g Lan '19)_.--) 801g 80ig 
do Series B_...--.-- 1953|A O| 47 4712) 47 4712} 9 | 46% 487% Lex & East Ist 50-yr5sgu1965A O| 94 95 | 94 94 | 1/94 95%, 
Gen cony 4s Series D_..1953;A O} 4914 Sale 4812 4912} 60) 4812 52 L&N&M&M 18t2¢4%31915M §$| 85% ----| 88 MNov’l8}..-.|/---- -.-- 

Chic & Erie 1st gold 53...1982|M Nj ---. 93i2' 94 Feb '19/-.--| 94 95lg L & N-South M joint 43_.1952 J Jj} 71 721g' 71 Jan °'19'....'| 71 71 

Ciev & Mahon Vall g 53--1938|3 J} 91 ----|106% Jam "17/----\|._.. -..- RT Tae h1952.Q J| ---- ----| 95 Feb 05) RA SEN ES ee 

rie & Jersey Istsf6s...1955|J J) 98 Sale) 98 99%; 8) 98 101 N Fla & 8 Ist gug 53_...1937 F A| 97 99 | 95 Aug’l8/....//-.-- ...- 

Genesee River Istsf6s...1957|J 3| 87 97%) 957% 9578 1\) 957% 101 N & C Bdge gen gug4%s_1945 J J} 85!2-.--| 97% May’l6)-...|/_--. -.-- 

Long Dock consol g 63_..-1935|A ©] 108 -.---|108 Dec ‘1s/----)|.... ---- Pensac & Atl Ist gu g 63_.1921 F A/| 1015g _.-.'101%g Jan "19 _..-|/10114 1013 

Coal & RR 1st cur gu 6s_.1922|M N| 91 ----/103 Jan °18)----||.... ---- S & N Ala cons gu g 5s__-1936 F Aj} 9613106 | 99 Apr ‘18/_.__/|_-.- -... 

Dock & Impt Ist ext 58-..1943|J J} 871g ----|102!2 July’17)----)|.... _--- Gen cons gu 50-year 53-1963 A QO] 93 99 | 9312 Jan "18 2o--||---- ---- 

N Y & Green L gu g 58-..1946|/M N| 8612 ----, 85 Jan °18/----)).__. -_-- L & Jeft Bdge Co gu g 48__.1945M 8S} 6912-..., 60 July’l8 hoo ieepiponen 

N Y Susq & W Ist ref 5s..1937|3 J| 71 79 | 75 Feb °19|-.--|| 75 78% || Manila RR—Sou lines 4s__.1936 M N| ---- ---- = 28 Ree ae 

24 gold 4%4s......-..-- 1937|F Aj -... ----|10014 Dec °06)----)|.... -.-- Mex Internat Ist cons g 48s_.1977 M $j ---- ---- "Se OPO ed cs nace 
General gold 5s.._...-- 1940/F Aj ..-- 62 | 60 June’l8)----)/..-. -... Stamped guaranteed____- oh 2S aaa 2 2! lull eee 
Terminal 1st gold 5s.._.1943|M N| 85 «<< Midland Term—lIst sf g5s_1925J 0} 80 | 91i2g Jume’l7 ....)/---- ---- 

Mid of N J ist ext 5s_...1940)/A O} 85 «.-- Minn St Louis Ist 7s___._-- 19275 DD) 101 --../101 July’18 ere||-oo- <= 

Wilk & East Ist gug 53.-1942)3 D| -.-. 71% Pacific Ext 1st gold 6s__..1921 A Oj} 97 103 | 99 Feb ‘19 _..-) 99 699 
Ev & Ind Ist cons gu g 6s_.1926|3 J) ---- ---- 1st consol gold 58_._._.-- 1934M Wi 7814 81 | 78!¢ Nov’18'...-||---- ---- 
Evansv & T H ist cons6s_.1921|/J J} 94 96 lst & refunding gold 4s__.1949 M 8) 46 48 | 46l2 4612 1| 44 47lg 

ist general gold 53_------ 19142)|A O} 6512 ----| 85's June’l7|----||..-. .--- Ref & ext 50-yr 53 Ser A-.1962,\Q F/| ---. 4878) 50!g Dec ‘18 -...|/---- ---- 

Mt Vernon Ist gold 6s...1923|A O}| -... ----|108 Nov’llj----||-.-. ---- Des M & Ft D Ist gu 48.1935 3 J| ---- -<--| 60 Feb ‘15/....||---- -..- 

Sull Co Branch Ist g 58..1930|A O} -.-. 98%} 95 June’l12/-.--||.--. ---- Iowa Central 1st gold 5s_.1933/3 Dj| 76! 82°3| 77 Jan "19 ..-.'| 77 77 
Florida E Coast Ist 444s.-.1959|J D| 8112 83!2) 83 Feb ‘19/----|| 83 85 Refunding gold 43____. 1951 M S| 44g 45 | 45 461g 6| 43 461g 
Fort St U D Co Ist g 4%s_-1941/3 J) -.-- -<-- Se Be Eileteniianoo once MS8tP&S8SMeong4sintgu-_ pron 5) 85 8614' 86 Feb "19 cawutt Ue 89 
Ft Worth & Rio Gr Ist g4s.1928/J J) 56ig ---.| 56!2 Oct "17)----|---- ---- | ee bi —- Sh wainel Ore 9734) 1| 973%, 97% 
Galv Hous & Hen Ist 58_.._.1933/A O} -... 80 | 80 Dec ’18)----/|/.--- ---- ey Chic Term s f 4s_____- 1941 lid N;} 9314 ----| 92 Jan "17 | 20...) eRe ee 
Great NorC B & Q coll 4s__1921/J 3) 95% Sale| 95% 957g| 150 | 953g 96 MSSM4&A Iistg4sintgu.’26'\J J) 9212 95 9419 Jan °19).._- 941g Q4lg 

Ee h1921\Q Ji ---~ o---| 95% Feb '19|..--|| 955g 955g || Mississippi Central ist 5s. __1949) iJ 2 aay ae £ See  Wlebidlln dad Guna 

lst & ref 44s Series A_...1961|3 J| 8553 89 | 861g Feb '19|..--|| 8514 89 Missouri Kansas & Texas— 

SESS 1961/3 Ji 83 «o--| 96 June’'lGj..-..||.... -..- i a I 7 Ree 1990'3 D, 64% 67 65 6512) 2| 6412 69 

St Paul ™M & Man 4s_._.- 103315 353i S884 ..-.| 89's Apr °18)...-||/.... --..- Oe Se g1990\F A| 29 30%s) 3012 Dec "18|-.-- arr 

Ist coneel g Ga bmibsennts 1 oss J 3] 10715 Lil” 1st ext gold 58 -....... 1944/M N| 28!g 32 | 32 Sept’ *18|..-.| sre anee 
OMEGRA AE 933\J 3| 104 ..-- lst & refunding 48 ___...2004/:M §$| 42 43%) 42 Feb ’'19,..../| 42 42 
ne ae to gold 4%s- a J 3} 92g 95 j Trust Co certfs of dep___._- ee eS ee 43 Feb '19|....|| 43 43 
OT OIE 933\|J J3| 90%, 99 Gen sinking fund 4%s__ 1936/3 Ji; 26 34 | 325, Mec °18)....)|---- ---- 
Mont ext ist gold 43---1937 3 D| 861g 89 887% Feb '19)..--|| 887g 887% St Louis Div ist ref g 4s__2001|A O, ---- 30 OP. Se Eilndéstleced skew 
"pote 937|3 Dj 841g ----| 95!g Mar’l6}...-//.... ---- Co cee eee “Gee” SG 3! ween SP indeed .. abonlesccllcsso pace 
Pacific ext guar 4s £....1940|J J} 76% ----| 851g Nov’l5)----||.--- ---- Dall & Waco Ist gu g 5s._.1940|M N| ---- ----/ 69!2 Apr’ 17/-.-.)|---- ---- 

E Minn Nor Div Ist g 48_.1948/A O} 771g ----| 80 Nov'l8/-..--||---- ---- Kan City & Pac Ist g4s_.1990/F A!) 58 -.---| 60 Oct °18/-...//---- ---- 

Minn Union Ist g 63----- 1922|J J} 1013, ----|100%4 May’18)----)|..-- ---- Mo K & E Ist gug 5s___.1942;|A O| 36% 62 | 50 Jan ‘19/_...'|| 50 50 

Mont C Ist gu g 6s_-.-..-- 100715 «SL 167s cacele MOC Wi ccccllen-- one M K & Okla Ist guar 5s_.1942/M N; 70 73 71g Jan °19/_.--|| 7lle 71lg 

Registered_.......-.-- 1937/3 3} 105 ~...|13614 May’06)-.--||.... ---- MK &T ofT Ist gug 5s 1942;/M $| 51 55 | 51 Feb’19)....'| 51 51 

1st quar gold 5s_.--.--- 1937|J 3} 98ig ----/ 9912 Jan °19)-.--|| 9912 99l2 Sher Sh & So Ist gu g 58..1942/J DBD] ---- 65 | 51 Dec '16}_.--||---- ---- 

Will & S F Ist gold 5s__1938/J D} 100 -~--|109% Aug '16/----||-.-- ---- Texas & Okla Ist gu g 5s_.1943)M $§| ---. 3012) 301g Nov’l18/_...||---- ---- 
Green Bay & W deb ctfa‘*A"’_.__| Feb| 51l4 65 | 51 51 8] 51 651 Missouri Pacific (reorg Co)— 

Debenture ctfs ““B”_._..-.-_- Feb 61g 7i2} 7 Feb °19)....|| 7 81g 1st & refunding 5s Ser A__1965/F A} 83 8714) 873g Jan '19|_..-|| 8733 877% 
Gulf & SI Ist ref & tg 5s_.01952/J J} 7212 80 | 80 Jan °19)_.--!] 80 8212 Ist & refunding 5s Ser Ba 1923/F A! 93 941g) 93 947, 3| 91% 947, 
Hocking Val Ist cons g 4448 1999/J J3| 7912 Sale) 79 79123 7/79 83 lst & refunding 5s Ser C_.1926|/F A; 89% Sale| 8912 90 6| 8912 9? 

NE i outs 1999/J J} ..-. -<--| 73!2 June’18 weee||---- ---- 2 EEE Se 1975|M S| 62 Sale) 611, 62 39,| 591g 6312 

Col & H V Ist ext g4s_...1948/A ©} 7514 -0--| 7313 Oct '18)..--/|...- ---- Missouri Pac Ist cons g 68_.1920/M NN} 99 9958) 9% 9953 1| 991g 9934 

Col & Tol 1st ext 4s_____- 1065'F A' 76%, «---| 75 Web °18'....''.... -.-- 40-year gold loan 4s_____- 1960 G.. wnce oneal BS O06 “Ml cccallenes ocne 
Houston Belt & Term ist 53-1937|J J| 84% 86 | 85 Dec ’18|-.--||-.-. ---- 3d 7s extended at 4%_--..1938|M N| 65 ----| 82 Apr ‘l7|-.../|-... -.-- 
Illinois Central Ist gold 4s_.1951|3 J| 87 -.-.-| 88 Feb ‘19,-.-..'| 88 88 Boonv St L & 8 Ist 5s gu_1951'F A] ..-. <---|100 Feb °13)....||---- ---- 

SS ain eee 951/35 J} 69 93 | 92 Sept’l7)|....||.... -.-- Cent Br U P Ist g 49 ___.1948|3 Dj} 6314 84%s| 9712 Deo °13/_.-.)|---- ---- 

Ist pus 3148 dae ae ade SOG0I) = CL TBM wave! FOE GE Milaqcellece. cone Pac R of Mo Ist extg 48__1938/F A| 80 90 | 81 Jan °19)_.-.'| 81 82 

ae or 1951\3 Jj 71%3 81 | 84 Nov’'l5/....||/.... --.- 2d extended gold 58_.._.1938/J 3} 87 ---~-|100% Apr '18/_..-||.--. ---- 

mutented Tet gold $)48.~-1068 A Ol %%econe| © Janvi7i..--||-..- --.- StLIrM&Sgencong5s 1931/A O| 95l2g Sale| 95 9512 6| 95 9612 

LC iets 951|A O} 71% ---- ek ee Gen con stamp gu g 5s_.1931/A Oj ---. ----/102 July’l14/...-//.---. ---- 

[st and 3s sterling. .....- 1981 me Of. seca e0ee "80" July’ a Ee Unified & ref gold 4s _.1929|J. 3} 80 Sale| 80 8014; 42) 80 82i2 

Saat ae 51M 8} .... <<--|-- ee Nien EE «Gee SE ey ES EN ae! Ee ee Sk Oo ae 

Coltateral trust gold 4s- _e A O| 761g 79% 7 Feb °19)..--/| 77 79 Riv & G Div Ist g 4s_..1933|M Nj; 75 76 75 75 741g 77 

~<A 1952|A O} -... --.-| 95% Sept 12)... Sine Sate Verdi V I & W Ist g 58---1926|M S| 88%3---.| 78 Sept’l5|-.--//-.-- ..-- 
ist refunding 4s___...-.- 1955|M Ni 8llze 8214) 83 "19|..--|| 821g S84l, Mob & Ohio new gold 6s__..1927|J D)| 10 ~---|10514 Jan °19)_.--||10514 1054 
Purchased lines 3 4s-_-_--_- 1952\J 3} 7Olg 73 | 72 ry secs! 72 72 ist ext gold 6e_.......... h1927\Q Jj 100 105 ME Diladkcallves a cace 
LN O & Texas gold 4s-_ i MN 74% 76 | 76) 76'g) 3/75 7753 General gold 48___._.___- 1938iIM $| 65 80/71 WNov’18/..-..||-... .... 
Registered... csccocs 953|M Ni 731g 84 | 72 Feb °18)..-.||..--. ---- Montgomery Div Ist g 58_1947|F A! 86 ----| 93 July’l7/..-.)/---- ---- 
Cairo Bridge gold 4s_- “i950 7. oa «cel ae Nov’18|.... Sh ACRE RES St Louls Div 5s__.._._-- 1607s = S64 Ce 8 ee A Biinecnllescc cxce 
Litchfield Div 1st gold ee 2 Oe eek ee eo. St L & Cairo guar g 4s_._.1931/3 J} 79% 8418) 78 Oct °18}..-.-/|.---. ---- 

Louisv Div & Term g3%4s1953/J J} 67% ~...| 73!g Nov’'18)..--. Jenne ---- Nashv Chatt & St L lst 5s_.1928;A O} 99 Sale| 99 99 2;|99 100 

Registered...........- TORR OF nace cocel BS ARE TRleccellecce once Jasper Branch Ist g 6s__.1923)3 Jj} 100% 104!4/110!14 Mar’l7/_...||.--- ---- 

Middle Div reg 5s._.--.-- 19021/F Aj 971g ...-.|102 June’lG)....||.... -..- Nat Rys of Mex prlien4%s_1957|J. Jj ---- ---- 33 OL ee eee 

Omaha Div Ist gold 3s__.1951;/F A; 59ig -...| 584 Sept’18/..--||...- ---- Guaranteed general 4s__._.1977)A QO} -.-. ----| 36 Aug °16j--..//...- ..-- 

St Louis Div & Term g3s.1951\J J3| 65 6912) 62 Oct °18 we--||---- ---- Nat of Mex prior lien 4%s- SOLS - At Gene .oteael GE Dilsdediiceuc woce 

es 1951\J J} 7Olg 76 | 65lg Oct °18)..--//...- ---- yo | Bea Sete Oe co , aeel ae Ln inmelionchs uaeo 
Registered........-- 1951|J_ J) 6453-.-.| 80 June’l6)..--||---- ---- New Orleans Term Ist 48__.1953|J. 3} 67 69 | 67 Feb '19|_._.|| 6653 67 
Springf Div Ist g34s_.-.1951)3 J| 67 81g) 805g Nov’16)-..--||---- ---- N O Tex & Mexico Ist 63-_-1925|J D| 96 9614! 9614 9614 1}| 96 9712 
Western Lines Ist g4s__..1951\|F Aj} 76!g 81 i ea ws week Non-cum income 5s A___.1935|A ©} 55 # £Sale) 54 55 12\| 54 § 58l2 
a Pe Oh acne aneekdeel. 2 Meenciican« ccce New York Central RR— 

Bellev & Car Ist 6s_____- 1923/3 D) 95lg -.-.|117!2 May’l0)-.--|/---- ---- ay y eae 1935|M N| 99 Sale| 981g 99 | 134] 977% 99%, 

Carb & Shaw Ist gold 4s_.1932)|M S|} 70 ....| 90 Jan °17/-.--||/---- ---- Consol 4s Series A__.___- 1998\F Al| 74 75\4| 74 75 2| 74 78% 

Chic St L & N O gold 5s..1951|3 D) 98% 99 941g Jan °19)_...|| 941g 99% Ref & imp 44s “A"”’___-- 2013|A O| 8412 Sale| 84 8412} 12) 82 8512 

1951/3 D| 95lg Sale| 951g 951g}  1|| 951g 951g |] New York Cent & Hud Riv— 
DO GS canal G0) FI Wlccecilnces once Mortgage 344s_._..-_-_- 1997\5. 3| 71% 72le' 72% 72ie} 12| 71 72% 
Registered EL - SOE iaiiek nee enue iii mattioane “ene a SS07is FF cose Tee OB AEE “Tilcencllecss osse 
Joint Ist ref 5s Series A.1963)\J BD} 84%, 9012) 90% 9034 2'| 90% 95 Debenture gold 4s_...._-. 1934|M N| 83 85 | 84l2 8453 4 82%, 86 
Memph Div Ist g 4s...1951|J BD) 721g -...| 701g Oct °18)..-.||/-.-- ---- Registered_........... 1934|M N/ -.-..-- 76. Sy) Re eee 
ae 1951\3 D 71 78 ef  _ ee a Lake Shore coll g34s___.1998\/F A| 631g 6612) 6612 66!2 1) 6612 68 

St Louis Sou Ist gu g 4s_.1931|M $| 801g -...| 7934 Jan "19|-.--|| 79% 79% Registered_........... 1998|F A] ---. 661g) 67 Jan '19|-.-.|| 67 67 
ind Ill & Iowa Ist g 4s_____. 1950|J 3} 805g 84 | 8014 Feb '19/_.--|| 80% 82 Mich aren me gold3%s__1998/F A! 6l!g 67 | 65 Feb °19)_...|| 65 70 
Int & Great Nor lst g6s_._..1919|}M N| 943%, 9673) 96 Jan °19)....|/| 96 96 ee eae 1006iF Al on. 76 | 75 Mar'hTicecell---- s-- 
James Frank & Clear Ist 4s_1959|3 D|} 807% 84 82 Feb '19}..-..|| 82 82 Battle Oat Stur Ist gu3s.1989)J D/ 54 ~...!-... naadleesellocee coco 
Kansas City Sou let gold 38_1950)/A J) 621g 63 | 643, 6433 1 | 621g 64% Beech Creek Ist gu g 48..1936|J J} 82% -.-.| 8614 Dec '18/....||---- ---- 

RS icin ot cine e ais eee Goce enket Te OE iinwcalleaan skee Registered. ........... 1936/3. 3] .... -o--| 95% Nov'lGj....||---- ---- 

Ref & Impt 5s__-...-: Apr1950/J J} 85 Sale| 85 8534) 11) 8414 85% 2d guar gold 58_....._- 1936;\3 3} 88 06 1106 Mar lGl.ccellecce oon 
Kansas City Term Ist 4s...1960|3 J} 78 80 | 77 7773| 11)| 76% 81 Registered_...__.__. ee es Pe ee aoe 
Lake Erie & West Ist g 5s_.1937|3 J) 89 8934) 8954 Jan °19]....|| 8934 89% Beech Cr Ext Ist g 34s-_ b1951,.A O "Peers, grants uk eS Oe 

2d gold 5s......--.--- 1941/5 J} ~... 83 | 805g Feb °17).....||--.- ---- Cart & Ad Ist gug4s_._.1981'J D| 75's ----| 89 Nov’l6|.-..\|---- ---- 

North Ohio Ist guar g 5s_.1945)A QO} .... 99 | 803g Oct °18}_.-./|._--. ---- Gouv & Oswe Ist gu g 53- 104813 TD) 90% wcccleess Geselewceilocee seme 
Leh Val N Y Ist gug4%s..1940)\J J) 89 | 891g 891g 1} 89 92 Moh & Mal Ist gu g 4s. -1991. M $1 77lg cone! 73'g Oct "18)....-||---- ---- 

DONE. ne sdidseceun 1940/3 3} 841g 88%) 89 Oct '17/..../|.--- ---- N J June R guar Ist 4s__.1986)|F Al @6le cone! B0's FEW “1G ae--lleoce once 
Lehigh Val (Pa) cons g 4s_.2003)|M N; 80 81 801g Feb "19/_...|| 801g S80lzg N Y & Harlem g 3%s__..2000 M N| 75 -«.«--| 80 May’l7|..-.-||---- ---- 

General cons 44s...--..- 2003|M N| 85lg 92 | 90 90 3} 90 90 N Y & Northern Ist g 58.1923 A ©} 9714 ----| 9714 Feb '19)_.--|! oni 9714 



































* No price Friday; latest bid and asked this week. @ Due Jan. Bb Due Feb. g Due June. h Due July. nm Due Sept. o Due Oct. 8 Option sale. 
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NDS E Price Week's Range BONDS HS Price Week's Range 
N. Y. sToom EXCHANGE i Friday Range or 33 Since — N. Y. STOCK EXCHANGE § Friday Range or He Since 
Week ending Feb. 21. ho} Feb, 21. Last Sale Jan. 1. Week ending Feb. 21 Feb, 21. Last Sale Jan. 1. 
N Y Cent & H R RR (Con) — Bid Ask Low High; No.\Low High P.C.C. & St. L (Con. — Bid Ask| Low High| No.|\Low High 
N Y & Pu Ist cons gu g 48_1993)|A ©} 79 -...| 80 Feb ’°19'..../| 78 80 Series F guar 4s gold__.1953|J D) 88lg_...| 91 Sept’l8)....//-... ..-. 
Pine Creek reg guar 6s....1932)J D) 10314 ....|113 May’lS)..-.j/.... .--.. Series G 4s guar_...... 1957|M N| 88ig 90 | 92 Nov’l8/....}/-... .... 
RW &O con Ist ext 58..h1922;/|A O} 99 ....| 99 Jan °19)..../| 99 99 Series I cons gu 4%s_..1963)/F Aj} 9053....| 95 Nov’l8}...-j/---. ---. 
Rutland ist con g 4%s...1941/J J) 76 ....| 67 Jan °19)_.../| 67 67 C St L&P Ist cons g 58_.1932/A ©] 10014 1045g)102 Jan °19)..../|102 102 
Og & LCham ist gu4sg.1948)3 J) 61% .... a Feb '19}..-.-|| 6lig 61lg Peoria & Pekin Un Ist 6s g_.1921/Q Fj .... .... 100 June’l7/....jj..<. «.. - 
Rut-Canada Ist gug4s.1949)3 Jj; 67 ~... -  & ee Bears 2d gold 44%4s_.........- SISSIIME Ni n.woc count OC. Mer iSli...ll-cdd aene 
St Lawr & Adir Ist g 5s_..1996)J J) 8314 .... 101 Be eee Pere Marquette Ist Ser A 5s. ee ----| 86 Sale| 85% 86 19} 84% 881g 
ta teepaiant ape Se Bie TE cnadinane wane lst Series B 48__........1956|-- -- 69 5 | 681g 7214 
Utica & Bik Riv gu g 4s..1922)J 3} 9412... yg SS eR Philippine Ry ist 30-yrsf48s1937|/J 3) 45 49 | 45 Jan °19)..../| 45 45 
Lake Shore gold 3 4s.-.-_.- Dj 72% 757%) 73 Jan ‘19 ..-.)| 73 73 Pitts Sh & L E Ist g 58..__- a Gl Oe .22.5 PO Se Ei cocllns se mcue 
Debenture gold 4s_.--- % you gone Ho ae "88% | 90° Reading Co yo apepes _— ; ; 35 “Bale + On ie "30:85 86% 
ioaeen ois 4 Co gen gold 4s. ....1997 ie 20; 85 86% 
25-year gold 4s__....-- N] 87% Sale| 87% 87%! 2 87% 89 esol ag 713 3] <<< 89] Site June'is|....||.... .... 
diana aptly tii Ni o--- o2.0) 89% Nov’l7)....f..... ...- Jeraee Cantrai call’ @ 40-2 1961/4 O| 81 84%] 86%, Dec '18)....)|-... .... 
KaA&GR Ist guc 5s__.193: Si 91% 2... Speuialishiceste saber Atlantic City guar 4s g...1951/J J] ---.---- Ahad“ bbeihaagallowms «ice 
Mahon C’l RR ist 5s....19 4| 951g --_-|10412 Dec °15 ----||---. ---- St Jos & Grand Isl ist g4s _.1947|3 J} 60 70 | 717% Dec '18)....|/-... -... 
Pitts & L Erie 2d g 5s__-.al > ——— Ss Oe Bee St Louis & San Fran (reorg Co)— 
Pitts McK & ¥ Ist gu 6s.-1932|3 3} 10314 -.../130%8 Jan °09)----/)---- ---- Prior lien Ser A 48_....-- 50|J 3] 61% Sale| 61% 6212] 78/| 604 64 
nisin ies SJ} 10243 ..../12314 Mar’12)_.../).... .... Prior lien Ser B ae cols 3| 76% Sale| 76% 77 12|| 765g 793 
Michigan Central 58....- Ole 1...) 908 AUS 17) ccc ne once Cum adjust Ser A 6s....h1955|A Oj} 6412 Sale| 64 64%) 37|| 621g 69 
Reaeaasiing Q Se eonek PEO Milntcelicnta anne Income Series A 6s.....-h1 Oct Sale| 41 4214] 34!| 401g 451g 
Ui iiciaaiihs ncacki momstice ail 5 3} 84 -...| 82 Jan °19|..../) 82 82 St Louis & San Fran gen 68.1931|J 3] 103!g ....|102 Feb '19}_...||102 102 
pip ence hig ties 3 Sebe aneel Ot MEDS Milenedhe ssc acts General gold 5s__......1931|J 3] 9653 98 | 97 Nov’l8}..../|.--- -... 
{o65 ee ee M $ 70% ....| 90 June’08}....//.... .-.- St L&SF RReonsg4s_.1996)J 3) 70 -...| 78 May’l6}..../|---- --.. 
REG ME 2)M 7O0lg _...| 79% July’17|_..-//.... ...- Southw Div ist g5s_...1947|A QO} -.-.....| 90 May*l7|_.../|/--.. .---. 
20-year yt mre ia771920 A QO 84 85 | 83144 Feb ’'19'....j| 82 83% K C Ft S & M cons g 68_1928|M N/ 101!2 Sale/10l!2 102% 9)/10112 10314 
at £1 & Ot 1 ist ¢ 45 .. 108714 QO} 8014 81 | 80i2 Feb '19._.-.|} 80 82 KCFtS&M Ryrefg4s-1936|A O| 70 71 | 73 Feb‘19}....|| 73 75lg 
EAU AES aoe Fe cpeed BO. BOT RMicscclliecnu. tbe KC&MR&B Ist gu 58.1929)A O} 874 .---| 85g Aug ’18)....)/--.- --.. 
Diiioonmni M Ni 7233 Sale| 72% 723g l') 71 73 St LS W Ist g 4s bond ctfs__1989|M WN} 571!2 7034) 7253 Feb °19)._--/| 72 74 
West Shore Ist 4s guar_..2361|3 Jj 78%3 79 | 79 79 2; 79 8lig 2d g 4s income bond ctfs_71989}3 Jj 5712 6534) 5714 Jan °19)_..-.|| 5714 574 
Registered_........-.- 2361\5 Jj 76 86 | 78 78%! 2) 75 78% Consol gold 4s_.......-- 1932/3 Dj] 5914 60 | 5912 Feb °19|___-|| 5712 597% 
N Y C Lines eq tr 58__1919-22)M WN] 9912...) 9912 Feb °19!_.__/| 9912 9912 1st terminal & unifying 58.1952/3 J) 58% 61 | 60 60 1|| 587% 62 
Equip trust 4348_.1919-1925|3 Jj 96 102 | 98% July’17|-...||/_... ..-- Gray’s Pt Ter Ist gug 58.1947|\J Di) 85 -...| 98lg Jam °14)....)/---. -.-- 
N Y Connect ist gu4%4sA_.1953|F Aj 84!2 861g) 852 8512 1)| 8414 85l2 || SA & A Pass Ist gug 48___.1943/3 J} 65 67 | 65 Feb ‘'19)_.../| 65 68 
N Y N i & Hartford— Seaboard Air Line g 48__.-_- 1950|\A O| 71 75%} 72 Jan °19/_... 
Non-conv deben 4s_....-. 1947|\M S|} ---. 60 | 53 Feb °19)..--/| 53 54 Gold 4s stamped_..._... 1950;/A Oj} 71lg 73%) 72 72 5| 72 4 
Non-conv deben 3%s_...1947|M_ Sj ---. .---| 50l2 5012 || 5012 501g Adjustment 5s_._..._- 01949|F Aj 48 e| 4712 4833; 24)| 471g 5314 
Non-conv deben 3%s_..-1954|A O} ---. 54 | 50l2 505g! 2!| 50g 5053 Refunding 4s__.._..___. 1959|A ©} 5514 5734) 587g Feb ’19|_.__ 
Non-conv deben 4s_...-- 1955|)J J 59 | 55lg 56 9| 54 567 Atl Birm 30-yr Ist g 4s_.€1933|M 8} 731g ....| 74 Feb °19)....|| 74 74 
Non-conv deben 4s__-...- 1956|M N}| 56 59 | 54 Feb '19)....|| 54 591g Caro Cent Ist con g 4s__.1949|3 Jj 75 Pa ae et | ee Sita eee 
Conv debenture 3 4s_---.- 1956|5 Jj 50!2 Sale| 50l2 5012} 3!) 5012 52 Fla Cent & Pen Ist ext 68.1923/J J] 100% 1031g)---- ...._. aie, Pipe ae Caer 
Conv debenture 68- ------ 1948|5 Jj 8714 Sale} 85 87%; 7] 84 88 1st land grant ext g 58_.1930|3 J} -.---.-- Os SE Bee cnn ne 
Cons Ry non-conv 48_...1930/F Aj --.. ----| 50 Oct °17/--..)/.... -.-- } Consol gold 5s_....._. 1943/3 Ji 90! 95 | 90 Jan '19/..../| 90 90 
Non-conv deben 48....1954|5 Jj ---- ..-.| 91!2 Jam °12)--..)|_... ..-- Ga & Ala Ry Ist con 58_.01945|J J) 911g ...-| 90l2 June’18)___.//-.-- ---. 
Non-conv deben 4s....1955|3 Jj ---. 60 | 60 July’18)--.-.)/_... --.- Ga Car & No Ist gug 5s_.1929|J J} 9312...) 94 Jume’18}_._.//---- ---. 
Non-conv deben 48....1955|A O} w<-- cn-clmone on--2-/----|/_---- ---- Seaboard & Roan Ist 58_.1926\J J wo--| 96 Jan °19}_...'1 95 96 
Non-conv deben 48....1956 3 Ji ---- 58 j«.-- ~...--. a Sees eons Southern Pacific Co— 
Harlem R-Pt Ches Ist 4s 1954 M N| 74% ....| 73% Deo’ 18)-...//_... --.- Gold 4s (Cent, Pac coll) - ee J D> 76% 77 761g Feb '19|__..|| 75 77 
B&N Y Air Line Ist 4s_.1955'F A} 71 80 | 7912 Deo °17|--../|___. ---- Registered____...___- 1949/3 Di .--- 7 ae ee | Aa 
Cent New Eng Ist gu 4s_.1961|J_| 3} 55% 62%) 6212 Jan °19)--.-|| 621g 6212 20-year conv 4s_.......- n1929 M S/| 83% Sale] 835 84 78 1 
Hartford St Ry Ist 4s_...1930.M $| -.-- -... VGA, CPR RES TEAR 20-year conv 5s__.._.--_- 1934|5 Dj 104 Salej102 104 | 784100 105 
Housatonic R cons g 5s..1937'M N}| 90!2 .... 10612 May’15\-...||_-.. ---- Cent Pac ist ref gu g 48_.1949|F Aj 80 Sale 4 80 11|| 79% 83 
Naugatuck RR Ist 48....1954|M N| 70 ....| 87 July’l4/-.--/|/_... ---- Registered___....._._- 1949|F Aj o--- ---- 871g Gept’lG)_...||---+ <<< 
N Y Prov & Boston 48...1942/A O} 80% ...-| 83 Aug ’°l3}---.-//_._. ---- Mort guar gold 3%s_-_k1929|J Dj} 85% 8612) 85% Feb '19)___. 
NYW’ches&B ist ser14%s'46/J 3} 51 Sale| 50% 51 23); 50 53 Through St L Ist gu 48_1954/A O} 70!g ____| 75l2 7512} 10|| 752 75le 
Boston Terminal Ist 48...1939/A O| ---- -e--|ee-- -~222/----||_--- ---- GH&SAM &P ist 581931|\M N| 91%101 {100 Oct °18/_._.|/.-.- ---. 
New England cons oa..---3988 at - Ge cctwlinece |. caanlniewiess «a soa0 2d exten 5s guar______- 1931\J 3} 85 97 | 96% Jam °18)___.|/.... -... 
— if eae OS BD 781g cecal 70 Beg TT enccllaunac <<< Gila V G & N Ist gug 5s_._1924|M Nj 90 102 | 95 WNov’l8)__._|/---. ---. 
Providence Secur deb 4s_ “1957 M Nj ---. 48 | 40 Feb ‘'l9/--..|| 40 40 Hous E & W T Ist g 5s__.1933|M N| 92 99 | 85l2 July’18).._.//-... ---. 
Prov & Springfield Ist 58.1922|J 3) ---- -...| 99% Dec '13/--..||/___. -... lst guar 58 red_._..._- 1933|M N unenee » | Wea SEL a 
Providence Term Ist 4s...1956|M 8| 6912 ....| 88%3 Feb ’14/--.-||__.. ...- H&TC ist g 5s int gu__.1937|J 3] 98% 104 | 98 Jan °19/_...|| 97 98 
W & Con East Ist 4960.--1888 3 J SRS as SE eT Me aati Gen gold 4s int guar___.1921/A O} -.-. 9453) 93 Nov’l8/_...|/.... --- ‘ 
N YO& W ref Ist g 4s___.g1992|M 8 “69 691g] 6912 6912} 3/69 70 Waco & N W div Ist g6s'30|M N| 94 10012/1091!2 Nov’15/___.||---. ---- 
Registered $5,000 only..g1992|M S| ---- -..-| 92/2 June’l2|--..|/_... -.-- A&N W Ist gug 5s_____- 1941/3 3} 85 98 | 93 Nov'l8}_.../|.--. ---- 
General 4s_.........---- 1955|3 Dj] ---. 65 | 60 Apr °18/--..//_... .--. Louisiana West Ist 6s_._.1921|J J} 98% ..--|100%4 Oot °17)_...)|-.-. ---- 
Norfolk Sou Ist & ref A 5s..1961/F A| 67 -...| 6912 Feb '19/--..|| 68 6912 Morgan’s La & T Ist 6s_.1920|J 3) 97 9912100 Apr '18/_...|/.--. ---- 
Nort & Sou Ist gold 58_...-- 1941\M N} 87 ..-.| 815g June’18/--..)).... ..-- No of Cal guar g 5s____-- 1938|\A QO] 93% ....(102ig Oct °18/__..//---. ---. 
Norf & West gen gold 6s_...1931/M A/ 109 10912)109 Dec °18|--..}|/_._. ..-- Ore & Cal Ist guar g5s_..1927/J J] 96 Sale| 96 96 1}| 96 97 
Improvement & ext g 68..1934/F A/ 106g _...|122 Nov’l6/--..//_... ---.. So Pac of Cal—Gu g 58_..1937|M Nj 9612 ....|10712 Sept’16)___.)|..-- ---- 
New River Ist gold 6s_...1932;A O} 10814110 /|1071g Dec 18/--.-||___. ---- So Pac Coast Ist gu4sg_.1937|J 3} 92% -...| 93 Jan '19/_...|| 93 93 
N & W Ry Ist cons g 4s_- A O| 8412 85%) 84% 85 4)| 8llg 86l2 San Fran Terml Ist 48s_..1950}|A O| 77 78 | 77 783} 2 77 78% 
TT SE: A Ge: cabe ogeek: BPR Ie Eiicecslln nea Hate Tex & N O con gold 58...1943|J J} ---- 8973) 94 WNov’l6/_...|/---. ---- 
Div’l 1st lien & gen g4s.1944|J J) 7853 82 | 82 Jan '19|--._|| 82 82 So Pac RR Ist ref 4s__._- 1955|5 J} 81% 82 | 81 8134; 34) 81 83l2 
10-25-year conv 4s....- 2|\3 Dj 8412 -...| 84l2 841g) 2)| 84 84l2 |] Southern—Ist cons g 58_...1994|J J] 9412 Sale| 9414 9512} 30)) 94 
10-20-year conv 48._._. 1932;M $| 841g _.../11714 May’l7|--.-//_... ---- Registered___.....-... 1994) J} o--- ..-. 10014 Aug °16)...-||---- ---- 
10-25-year conv 4%s...1938|M $| ---- -.-. 10412 Dec "18}----||__.. ---- Develop & gen 4s Ser A_..1956/A O Sale} 6612 6714; 60 
10-year conv 6s (w i)...1929]__ __| 10753 Sale|10714 1077%| 137/|10614 108g Mob & Ohio coll tr g 48__.1938|M $| 6612 75 | 66l2 6612} 3/| 661g 661g 
Pocah C & C joint 4s_..1941/J DM} 85's 8612) 86 Jan °19/--_.|| 841g 86 Mem Div Ist g +6. 3S Jj 9212 ....| 92 July’18}....//-.-. -.-- 
CC &T Ist guar gold 58-1922/3 J) 97% -...|103 Sept’16/--__|/._.. .--- St Louis div 1st g 4s___-- 1951|J 5) 72 7412) 72 72 4 72 TAlg 
Scio V & N E Ist gug4s_.1989|M WN} 80 81 | 81 Jan ‘19)--._)}| 81 81 Ala Gt Sou Ist cons A 5s..1943|J D) 9% ----| 93 Jan °19/_.../|/ 93 3 
Northern Pacific prior lien rail- Atl & Charl AL 1stA4%s1944|/J J} 88 8814) 88 Feb ‘19/..../| 88 88 
way & land grant g 49....1997 Q 3] 831g 84 | 831g 837%| 22|| 831g 86 1st 30-year 5s Ser B_...1944|J J] 95% Sale| 95% 96 6|| 95% 97ig 
Ras 1997|\Q J] 8312 _._.| 794 Oct °18/--.-//___. -.-- Atl & Danv Ist g4s___...1948|J J 76.170 Gee TS) contlvadl «ase 
General lien gold 3s_.-.- a2047\Q F| 60 Sale| 59ig 60 12|| 591g 617, a 1046)5 SBI cece conn). 828 M10... .cllesak conn 
OE. anisconctul a2047\Q Fi ---. 62 | 58 Oct °18/--..j/_... ---- Atl & Yad Ist g guar 48_.1949)/A O} 70 ....| 75 Fob '17/..-./|-.-. ---- 
Ref & imp 44s ser A___-- 2047|\J 3| 86% 90 | 90 Jan ‘19|--..|/| 90 90 E T Va & Ga Div g 58__.1930|J_ J] 96!2 9912) 96 Mar’l18/_...//_... ---- 
St Paul-Duluth Div g 4s..1996/J OD! 751g 86 | 74 Aug "18'--.-! leone sare Cons ist gold 5s......- 1956|M M) 97 100 | 95l2 Q5i2, 1)| 95ig O5iz 
St P & N P gen gold 6s__.1923|F Aj 103 10412/102 102 2,102 102 E Tenn reorg lien g 5s_...1938/M 8} 92 9512) 95% Jan '19)..../| 9514 95%, 
Registered certificates_.1923/Q Aj 101g _--~-.|103% Sept’17)--_.||_... ---- Ga Midland Ist 3s_._._-- 1946/A O} 52% ....| 52 Jan °19)....|| 62 62 
St Paul & Duluth Ist 5s_.1931|)F | 971g 100 | 97 Feb '19|--..|| 97 98l2 Ga Pac Ry Ist g 6s___-_-- 1922/3 J} 98 -._.|101 Jan’ 19/...-/|101 101 
1st consol gold 4s_...-. 1968/3 Dj 731g ....| 78 Dec °18|--.-//.... --.. Knoxv & Ohio Ist g 6s__.1925|J J] 101 102 |100 Oct °18/....//.... ---. 
Wash Cent ist gold 48_._..1948)Q M| 69 85 | 361g Deo '16)--..//.__.. ---- Mob & Bir prior lien g 58.1945|J J} 90 95 | 91!2 Oct °18)....//.... ---- 
Nor Pac Term Co ist g 68..1933/3 J) 107!g ....|10714 Feb "19|--__/|10714 1074 Mortgage gold 4s_.___- 1945\J 3) 65 691g] 68 Jan °18)....//..-. ---- 
Oregon-Wash Ist & ref 48...1961/3 J| ---. 777% | 77!2 Feb '19\--_.|| 77ig 79% Rich & Dan deb 5s stmpd_1927|/A Oj} 925: 102 SS dt Tl encleens baee 
Pacific Coast Co Ist g 5s...1946|5 D 857| 8512 Feb '19)--_.|| 851g 88 Rich & Meck Ist g 5s_...1948|M N/ ---. 70 | 73 Sept’l2/....||---. ---- 
Paducah & Ills ist sf4%s_.1955|J J) ---- 95 |1001g Feb °17/--..|!___. .--- So Car & Ga Ist g 5s____- 1919|M@ N} 99 100 | 99 Jan '19/....)/| 99 99 
Pennsylvania RR ist g 48..1923|M N| 95's ....| 95'4 Nov’l8/--..|/.... --.- Virginia Mid Ser D 4-58..1921\M 8} 95 ~.~./10212 June’l1|_...//.... ---- 
Consol gold 5s.......--- 1919|M $| 99% 100 |100 Aug °18}--..||_... ---- ia ll 1926|M 8S; 99 -...| 93 Apr °18}...-/|-... ---- 
Registered___.......-- 1919\Q M aoe w----| 9914 9914) 1]] 991g 9914 Series F §s.......---.- 1926|M S| 91% ~-..|104!2 Deo '16)__../|--.- ---- 
Consol gold 48_._.....-- 1943|M N dveind Ennai onan Generel Oh. oo cwcnacee 1936|M N} 96 98 | 96 96 1} 96 96 ° 
 * eer 1948|\M N 37% PE 877s; 12)| 861g 882 Va & So’w'n Ist gu 58_.2003/3 J| 8714 ~.-.| 815s Sept’ls|....||.... ---- 
es 1960/F Aj -.-. 95%) 9512 96 211; 95 96% lst cons 50-year 5s..1958|A O} 70 80 | 70's Nov’l8|....||--.- ---- 
General 44s.._.....---- 1965|3 D| 88% Sale| 88! 88%s| 23]| 871g 897 WO & W Ist cy gu 4s_...1924|F A| 86 92 | 93% Mar’l7/..../|/.--. ---- 
Ce ns 1 J Di 96 Sale| 9512 961g} 549|| 951g 97% || Spokane Internat Ist g 58..1955|J J) ---- ----| 95% Mar’l7|_...}/---- ---- 
Alleg Val gen guar g 4s_._.1942/M S| 84 88 | 87l2 Nov'ls a ee Term Assn of St L lst g4%48.1939/A © 9 91l2 Jan °19)__.-|| 91lg O1l2 
DRRR& B’ge Ist gu4sg1936\/F A} 80% ....| 8412 Sept’l6)_._.|/__.. .--- 1st cons gold 5s_...- 1894-1944|F A| 94 98 | 98 Feb °19/..../| 98 981g 
Phila Balt & W Ist g 48_.1943|M N| 88 .--..| 871g Jan '19|_._.|| 871g 8712 Gen refund sf g 4s____--- 1953/3 Jj 76 7612) 75 Feb ‘'19)..--|| 75 77 
Sodus Bay & Sou Ist g 58.1924/J 3} 90 -...|102 Jan '93)_.../|.... .--- St L M Bridge Ter gu g 58-1930|A ©} 90% 9412) 951g July’18)/_.../|.... ---- 
Sunbury & Lewis Ist g48.1936/J J3/ ---. ---- sas piss athe alee i Texas & Pac 1st gold 5s....2000|3 Dj 90 Sale| 90 91 29), 90 92 
U NJRR & Can gen 48..1944\M 8] 8514 ----| 92° Deo‘l7|----||---- ---- 2nd gold income 5s...... q2000| Mar| -.-. ~~. 41 Sept’ls|...-||--.. ---- 
Pennsylvania Co— La Div B L Ist g 56__-_--- 1931/3 J| 70 93 | 86 May’l8)....||.--. ---- 
Guar Ist gold 4}4s.-..--- 1021\J' J3| 9712 98ieg) B8l4 9812} 2/| 97% 98l2 W Min W & N W Ist gu 581930|F Al| ---- ----|106!2 Nov’04/___.//.-.. ---- 
eRe eI 1/3. 3} 95% __..| 971g July’18/____||__.. -..- |] Tol & Ohio Cent Ist gu 58..1935|J 5) 9212 99 | 90!2 Oct °18)_...//.... ---- 
Guar 34s coll trust reg A-1937|M $| 761g 80 | 87 Feb '17|_.-.)|-... ---- Western Div ist g 5s_.--- 1935|A ©] 80 9212) 87 = *19)....|| 87 87 
Guar 3s coll trust ser B.1941/F Aj 76% 7812) 78 Jan °19|)..../| 78 78. General gold 5s.......--- 1935|3 D) 74 78 | 98 *18)...-]|---- ---- 
Guar 3s trust ctfs C_..1942|J D) 75% —-..-| 81% July’l7|_...||.-.. ---- Kan & M Ist gu g 48...-- 1990|A O} 68 76 | 672 Bept'ls ----||-<-- -==- 
Guar 3s trust ctfs D...1944/J D) 75 80 | 37% Deo 'l6)....||.... ...- 2d 20-year 5e......-.. 1927|J J} 90lg 911g) 9012 Jan °19)....|| 901g 91 
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Fuel Gas Ist s -1944F A SS re eee Northwest 
Utah Power & Saeak ieee a" Wwte eee a 
sien Bec L & ~"1057,5 7 | 92 Jan ‘19!--_- 
Utlen Gas & Flee re $3.2219503 Bl 90 9 
Weatchester 





Option sale. 
r 
Due Due Des. 
Nov. ¢@ 

Due Oct. p 

k Due Aug. 0 

. h Due July. 

April, ¢ Due May. g Due June 

Jan. @ Due * 

asked. a Due 

; latest bid and 

*No price Friday: 

























































































































































BONDS 
Fes. 22 1919. BOSTON STOCK EXCHANGE—Stock Record «,. Nitr pace 773 
SHARE PRICES—NOT PER CENTUM PRICES. \Salesfor Range Since Jan, 1. 1 for Preetous 
Monday Tuesday Wednesday , Thursday Friday Week 
Feb. 15 Feb. 17 Feb. 18 Feb. 19 Fed. 20. | Feb.21. | Shares Highest Lowest | Highest 
| 
136% Feb21 
* 1 *135 _--.| 135% 13512 *136 140 | 136%, 136% 
Meet, tH ws + 68 “GSig] 671g 68lz, 68 6812] 67% 6812 388 73 Janié 
*39 90 | 88 88 | *88 90 "88 90 90 88 88 ait | jan 3 
oie?” 167" 187 0167 > #187 so Pm Aa gee tet 9 168 Jan 6 
+ 8 * ie By s: Se x & Last Sal lg Dee’18' ._.....|Boston Suburban Elec..no par; ....-..-.--| ---- --.--.- 
“7 i “37 i “7 uiwW uu Last Sale\7 +‘ Feb’19 __.--- 11 Janl4 
inne, dilate us die mes waked Last Sale'4ig Nov’l6  ....-- ¥ ae 
eas A fk. ae Minne aes Last Sale\30\4 Feb’l9 __-.-- wet tes 
—_ soe 2 ae Seer Last Sale\i35 Jan’19 __---- a 
ae mt leita 114 | 112 112 | Ne Tere 113° Jan23 
*112 114 | 112 112 |*112 114 |* acta —iad —y 2 a, 
719} 57lg 571 72|Pitehburg pref.......---.- 100| 56% Jan 
ree mien nd pei — be _ Bale! 109 ‘Oct’ 15) vaca’ Georgia Ry & Elec stamp4. 100 Shea taboth ach date 
70. 74 7) 74 | #70, Last Re; GOCE occ he ee SE ae ce me ccencdl, odne endbétal obn6 sede 
a “3 eis it: ale ol eo oe 8) --- islsastee Gunteel. 22... 100] “80” “Jai33| “83” “Jang 
oo “We _ Ze] *2ig 3 | *2ig 2% 135| Mass tae an 
eee Pe ee ee ee Pe 
*91 ~s on ie og: oe, oon” a: oon" ee oa oa oe Northern New Hampshire.100} 92 Feb21| 92 Feb21 
[00 [00 os | *95 | 98 98 | 98 98 24\Old Colony .......-.---- 00 
*98 100 | *98 100 | 98 
19 19 | *19 22 |} *19 20] *19 22) *19 22) 1. LL. 25|Rutland pref..---------- 
95 97 | 95 95 |*95 97 1 *95 97 1°95 97 | -.-- _-.- 11| Vermont & Massachusetts_ 100 
*45 46 | 44 45 | 43 44 | 43ie 44 ft 44 477 West End Street........- 
*52 #53 | 52 52 | *52 53 | 52 52 id taeda Bret <== —————— 
00% 14] 10034 10214 103 | 1021g 102%| 1,821|Amer Agricul 
ss 1001 ; eo a te 19 "Doe O° 9912) BDig Big 438 S00 cdiiciccctine 
1% I's Ho lly 1 1 - 94 e : 94 = = Amer Pneumatic Service... 25 
6S «<Betn. 8h. ware COUN £22 pe cedse 
116% 116% *117 7 117i 117%| 117% 1174 117s 11712} 118 119%)  191|Amer Sugar Refining 
Lolz 101%, Lit, 102%] 102 102%! Losts 108 | 103 104%| 10412 108 | 2,442|amer Telep & Teleg=2222~ 99 Jan20 
Ht he Ht te on ett sth te 5253 1525, 525g, 54lg 54ig ; K., American Woolen of Biase. 39 * — + ta oe 
1 97 | 9612 97 | 3341 Do pref...........-- 
s 0 oso 82 esol, 32 a+ + te oo" 82 peo me hts = Amoskeag Manufacturing... cot = ° age 
Fe. SA.) OO. 26.4 4Bl Wb MRA BEh Sarin cowecd 
“19 30 ost 32 “18 32 +18 3 30% $2 pie peg 375|Art Metal Construc Inc.-- 10} 1712 Jan21| 22 Feb20 
37 * 99 | +96 498 | +96 98 Last Sale 97 Feb’19| ..-__-|Atl | Gult & W 18S Lines..100] 97 Feb 3| 105'¢ Jan 9 
"33 83 "85 65 66 | *63 «466 | *63 «266 | *63) 66 20| | De 100] 63 Febi5) 667% Jan25 
1953 19%! 19% 19% *1912 20 | 19%, 19%] 1912 1912) 20 20% 22ig jen 3 
14% 14% 1453 14% 14% 14%| 14% 15 | 214% 1453 1414 14% 15 Jan 3 
12° 12 | 12 12 | 12° 12%] 12° 1219] 11% is 12) 12 
*5lg 6 | *5ig 6 | *5le 6 Sig Sle] *5a3 5% 5s ms Jani 
167 169 | 165 166 164 166 “100 169 166 198 166 196 72 jas 
50 152° 3 H 153. Feb21 
150 152 | 15ll2 15112 150% 150% *151 153 | 151 152% 153 153 so vous 
WB Bee he fe Be a i, Ele a fate 
“19 21 | 19 «622 | *20!2 2 “20, 23 L Sale 31 Feb'19 8 . Febii 
3 98 | eon 94°) ooo : 90 Jani7| 94 Feb 8 
Sale94  Feb'l9| _..._. ‘tana oi (W H) Ist pref.100 
“33 83 cs 83 "33 83 “Bale 82% *8214 83 8214 82l4 150 Massachusetts Gas Cos...100) 8112 — * Ss 
702 70\2' _.__ 702 70l2} 70. 70 | 70 70 702} 64| Do . pref ....------..- 69° Jani4) 71 Janis 
#131 ° 133. 133 | 134 134 | 133 133 | 135 135 | 135 135 41 Mergenthaler Linotype...100| 130 Feb10 
elt *92 14 New Eng Cotton Yarn....100| 92 Jan 7] 92 Jan 7 5 
Oils 911 | o 92 "32 a 2 “| "92° 924) 522 New England Tel Telephone_.100| 90 Jan22| 94 Jan 3|| 82teJuly| 100tg Oct 
B, «=, 50” o87” £0 oayie 50 | *47 50 Last Sale 48  Feb’19| _..._. |Nova Scotia Steel & C....100| 48 Feb 6 _, Jan25|| 53 Dec| 69 Jan 
a 114 | 115% 115% 115° 115% 115% 116 | 11512g 116 © 115tg 11512) «232 Pullman a ay pe eaad 100} 11312 Feb13; 12212 Jan15|| 102 Jan, 130 Nov 
~ . Bllg Sit) 51% 51% 820 Punta Alegre Sugar_-..-- 50| 48 Feb 1| 54 JaniOj|| 29 Jan| 51 Dee 
tet 34u| lame 24% ot 34% 14° 15'| 141, 1412! ia” Reece Button-Hole--_..--- 10| 14 Jan 3} 15 Jani4\| 11 Jan| 13% Mar 
sont 30r8 | 3a 3e7 aa 3 391g) 39 40 | 4014 40% 3912 40%4| 9,937 Stewart Mfg Corpn....----- 321g Jan23| 40% Feb20\| 27 Oct 4112 Nov 
a P . ¢ 234 123%3' 12212 124 | 123 12319] 1,333 Swift & Co__...-..------ 100); 115 Jan30} 12614 Jan 3}} 102 Aug! 146% Aug 
pe Ee ees ee -. - lo *59 . oe 5912 3 Torrington__.....--.----- 25| 521¢ Jani3| 60 Feb21 45 Jan Dec 
1631 1631 a2 1g 16412 163 16312 163 16334) 16334 163% 658 United Fruit. _.....-.--- 100} 157!2 Feb10) 167 Jani5)| 115!2 Jan 166 Dee 
oe Gn Eel aan aan "45 | 45%| 451 1,845 United Shoe Mach Corp.. 25| 44 Jani3| 45% Jan 2|| 3812 July| 48te May 
a as oe 1 an a 28 281 . 86| Do pO ae Se 25} 26% Jan 2} 31 #£Jan25 24%, Aug! 2612M 
Sou 91 rh RR IR +. Bett 921 93 94°| 93” 6,008 0 8 Bree! Corporation...-100| 88% Feb10} 965s Jan 3\| 87 Mar| 11612 Aug 
aoe ee ets aoe o1% See * 91% ll P 114% 114% Do pref ....--...---- 113 Jan 2} 115!2 Jan25|}; 108 Mar) 113% Dec 
Ee an ue oh — ee a a“, 7, 1013| 93, 15 ates Ome Oil Fields. 5} 7% Jan21| 10!2 Feb15 5 Jan} 9 Nov 
eye vg os mitt lb +. ee 6| .75 Feb 6 1p J 1% J 
enture Con_....----- 25) .56 Feb a 2 June an 
we 90 | oon @ | con, 70. | ean 2 7 7 70° ee er 4 ae 25| 68l2 Feb 6] 71 Feb10\| 69 86 Nov 
x 1 ie ate ~ 3 bp oom, 3% 3% 3%) *3le 725) Alaska Gold__.....--..-- 1¢ 35g Jan 3 4 Jan 3 133 A 553 Nov 
038 *%S 028 38 30 * 25 30 +25 30) *.25 100) Algomab Mining--.--.--- = pon Pet rg = z Pe! .45 May 
. . : : . ‘ 7 é . : 
42 42 | Allg 41lg *41 4114) *41ig 42 | #413, 42 | *41 181 goon onan an aa ~ ee te 3 A 
ue Bs cat 33 | oats BM HS dim) ae LM cise) ginny ain, Ca SS St ae desal| by Bod 
wets Intel Sia fats! enn” 1lte| #11 11te] 11% 11%! 11 490) Arizona Commercial_----- 5} 11 Jan21| 12% Jan 6|| 11  Jan| 16% Aug 
poe Phe ie ee e24 36 #206 100\Butte Balaklava Copper.. 10| 20¢ Jan30} 30c Jani7|| 20 Oct| .48 Nov 
Pato “yee wee 61g 18 | *161g 18 Last Sale 1712 Jan’19| -..... Butte & Sup Cop (Ltd).-- 10} 1712 Jan23| 1712 Jan23|| 16% Dec M 
i eS ot 60 | 5912 60 | 59 59 | 59 60 374\Calumet & Arizona..---- 10| 57 Feb10| 63 Jan 4|| 61 Dee} 7312 May 
8. 430" ar “a7 428” 246 425° 425 | 425 425 | 420 421 46 Calumet & Hecla..-...-- 25| 420 Feb21 445 Jan 3 425 Des 470, Deo 
= #1210 13 | *12le 13 | *12lg 13l2, 13 13!¢ 68'Centennial.......------- 25| 12% Jan2 F 10% June 2 
son aol uate diel aoe % 41%] 240. 4014] 40% 40131 607 Copper Range Co......-. 25| 40 Feb20| 4212 Jan25 5llz Nov 
He OG 1 Oy OS = 3° *2% 3 23%, 2% 170 Daly-West.....-.----.-- 20 25g Jan 2 Feb 3 lle Apri 
3 ; oS . § .* 5 5 5 5 5 670 Davis-Daly Copper--.-.-.- 10; 4% Feb13) 5% Jan31 67 aa 
oe elo H a 8%| 8% 87%! 8% 8%) 960 East Butte Copper Min... 1 8% Feb 6| 912 Jan 3|| 8leMar| 12 
o3 Bis] gig Sts) 3a 34] Sip ial Sig ig] 3is| 365) Franklin --------.------- sas] “Yee peptsl Tate rests sedan ee Feb 
Shite as | cei | oan agi oan 3 Yas pele,asie yan 19 ee Se Ber”. 431g Jan27| 45% Jan 2|| 39 Jan| 57% Nov 
“Set Sud “SHE S| “Sis, “pul ns Sis] *5 5% | big 5% 70| Hancock Consolidated... 25| 4% Feb 6| 5l2 Jan 2 Dec| 101g Jan 
+ 2 Os oe oo Oe Oe B® 75| 110|Indiana Mining.....-.--- 60¢ Feb19| 75¢ Febi8|| 40 July Jan 
oe ee ae ee 46 4612 #45 46 |  555\Island Creek Coal_------- 4212 Feb 7| 48 Jan 4|| 44% Dec| 70 May 
a a ee Ge i 4 Las 3 ; 82 Feb’19 | a 1} 80 Jan29} 82% Jan21 7912 Oct Feb 
25 3s 4 oot "3s 35 oohle 25 | 25 25 | *25ig 25l2 ~"" 188! Isle Royale Copper ------- 25 * Joa 2 = Rebi7 19% jon > July 
egret 5 an an 
> a te et he ° 08 iy oe I" Bie Bi Lig rev'id cannes |Rowemane’ Oopee Bessa 25| 1g Febl0| 1% Feb10|| .80Sept| 1% May 
an 43 Ca 3 31 Ble *31 4 *3lg 414) *3lg 35| Lake Copper Co.-.------- 25 3 Jan25 412 Jan 2 3% Dec 8%, May 
os > 3s *2 P 3 +23, 3 23%, 2% +23, 3 100'La Salle Copper__--.---- 25 21g Jan21 2% Jan 3 2 Jan) 314 Mar 
oa 3 ne a an 233} 2% 233) *2i4 212) *2t, 2g 250|Mason Valley y Mine eae! 2% Feb18 3 Jang 2% —_ . - 
4 ail eae al oak al ae al 4k el oats ae 85 Massuchusetts Consdl.--- 25] 4 Feb 7/ 4% Jan 2|/ 3% Sept] 7 Jan 
3 Hp ; . Bis 315 Bip 31 Zig Ble ™~ 33% 708|Mayflower-Old Colony... 25 2 Jani3 3% Feb13 65 Mar 2 ov 
= 3 4 Hoy +3 re *2 4 3 . 25g 2% 25g 2% 385 Michigan ........-.-..---- 25 Feb10 41g Jan23 40 June 4%, Oct 
a’ 7 um My an Pt 5lig) 5llg Silty’ *5lle — lineineney eee 25| 4912 Feb 7| 54% Jan 3|| 501l2 Dec 6612 May 
ofg fend onan 7 #1614 17 | *16% 17 Sale 16% Dec’18| ....__ Nevada Consolidated... .- et cess ceclahl one ee 1612 Dec 2012 May 
oT mt aT 11 #119 2 #115 2 Ile Ile *ltg 2 95|New Arca‘t'an Copper.... 25 1lg Jani8 = Janl4 144 Aug 2 July 
"4 : 2 1 4 15ie 15%) *15%g 16 | *15!¢ 15%) 15% 15% 425\New Cornelia Copper..---- 5} 15% Feb17| 1 BN ooa> amaal cssitacoe 
ar = 3s a 10 2 *9 < 912) *9 Pig 933 9%, *9 Ole 335| New Idria Gatahehear. 5 ” Fae one cones 3° 174 to 
---100 e 2 Jan’ 
7° we lest” Sie 88 oe sen °57” 5 Petr AMT gy ag a ene aa 100| 58t2 Febi1| 6312 Jan20|| 6312 Decl 80 Jan 
— Bt 21 ae Se = S 8% 91° 9 “9 | Bollm oT 5| 8% Jani5| 10% Jani3\| 8%, Jan| 9% Apr 
- > 2 4 . an 10 °° 10 10 ©6110 483|North Butte__.......--- 15 9 Feb20) l1l'2 Jan 4 1012 Dec} 17%, May 
= ag = oat w * aa 75 * .50 7 .50 50 North Lake....--..----- 25| 40c Jan 7| 55¢ Feb 6 25 Feb 95 Mar 
A a wees 7) *] 11g] “*]ig 15g| “*iig 112) *1%q Ie 100'Ojibway Mining-....---- 25| Ig Jan20| 153 Jani3 1p June 1% Dec 
2 34°] sais ats a4 34 °| eagis a4] 32° 33°) 321 3212 171|0ld Dominion Co.....--- 25| 32 Feb20) 35% Jani4|| 32 Dec) 4512 Jan 
“=< 2 “— oe one BH a 59 50 86-50 4st. 48145 45\Osceola......-.--.------ 25} 48 Jan23); 52 Janil4/} 46!2gJune} 65 Jan 
oe is | cist a3 | ein” a3 12a. 12%! 13 13%) 13% 13% 80] Pond Creek Coal_....--- 10| 121g Feb 8| 1312 Jan 2|| 12% Dec| 20% Feb 
“is BS as pl 4 * . 59 57 57° 57° 59 110! Bee: See eae 25| 657 Jan24| 61 Jan 3 59 Dec| 78 May 
3 3O% 220 20% 220 20% 230 20%| *20 20%! 201g 20!g 12\ Ray. Consolidated Copper. 10 191g Feb 8| 21 Jan 6|| 1912 Dec| 25% May 
a “a 41 | *40lg 44 | *40lg 46 | 41 41 | *40lg 41 2\st Mary’s Mineral Land.. 25, 41 Jan20 43 Feb 4 38 Dec 87 Jan 
os $ ; 1 4 ° 14 14 44 14 144) 14 14 nil Seneca Copper Corp..no par 13 Jan22) 14!2 Jan 4 an 5% Dec 
7 a oe ee 1 21 21 23 23%, 2% 21 2%| 1,725|Shannon.....--.....---- 10 2%, Febl4 312 Jan 9 2% Dec 5% Jan 
- Ie ~ a“ a *1° 11 *] lle} *] 14 ais Cae. -. aus 25| 40c Janl3) 1% Feb14 le Sept 2 Jan 
at Wn Ut Ah okt Gd 15) 14 14 200)South Utah M & 8...---- 5| §8¢ Janll| ide Feb10 10 Dec| .20 Jan 
a ee ol ‘<n ig ome oF -. 2 85(8u Superior.....-.--.-.---- 25 % Febli|} 6 Jan 4 4 Feb| 8% Nov 
3% sls a 20 2 Zp 24l *2% 2%) 2% 2541 1 Tebl@unerlor & Boston Copper. 10| 1% Jan22; 3 Jan 4 1% Aug) 4% 
i 2s : 1s 2% 29 #2%, 2% oa 2% 2° 3 TT Ne aS ae 28 25 2 Feb 3 3 Jani3 212 Sept % Feb 
> The BS- Bw Hi 85) *.80 *32 .90| .85 .90| 550/Tuolumne Copper_._.---- 1) 75¢e Feb11| 90¢ Febil Dec| 1% Aug 
a wid ww 45 45 | 944144 45 | 45% 464%| 46 47%4| 1,420/0 8 Smelt Refin & Min... 50} 43 Jan21| 4714 Feb21|| 36 Apr) 50l2 Oct 
SS. = i 46%, 46% is 461 46% 471g, 46% 471 "502 Fh aa ee 50, 44% Jan24; 47% Jan 2|| 42 July| 4712 Nov 
— Se Se Se #212 25s bs 2%| *2le 3 #219 3°|  852\Utah-Apex Mining....-.. 5| 2% Feb 4) 3g Jan 3|/| 1%May| 41g Nov 
om sm ml ma al om 8 | om 8 | oe Tel _ aolvtah Consctidatel....... S| Tie Janis] $% Jan 2)| 7° Deol 12° Jan 
He fs in 11 lig 11 1 Ile] *1% te} le Ile, 1,685\Utah Metal & Tunnel... 1) 1% Jan28) 15 Jan 2|/| 1. Dec| 3% Apr 
a is ae -er ; 2° #13 2 *1% 2 *llp 2 IE La ee 25 1% Janl4 2% Jan 2 153 Dee 3 Jan 
Se es es Last Sale|.80  Feb’19| ...._. —— 25| 50c Jan 9| 1% Jan 4\| 12Novi 2 Jan 
- * iy _ i 17i2 1712, *17. 18 | 17. ‘18 1712 172 65) Wolverine.........----.- 25; 17lg Feb15) 19 Janl4 yo sues * n— 
by! : ‘ * | #50 1 Last Sale 12 Dee’18 -..._- Ne 8 kk Wl 2466 denned! oped suanen , ay ii Mar 
25 50 *25 50 *50 1 —— 
® Bid and asked prices. 6 Ex-dividend and rights, ¢ Assessment paid. » Ex-stock dividend, A Ex-rights. 2 Ex-di » Half-paid, 
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Outside Stock Exchanges 





Boston Bond Record.—Transactions in bonds at Bos- 
ton Stock Exchange Feb. 15 to Feb. 21, both inclusive: 




















Friday| 
Week's Range Range since Jan. 1. 
. of Prices. 
Bonds. .\Low. High. High. 

U 8 Lib Loan 3 4s-1932-47|__..-- 98.04 98.88 Feb| 99.62 Jan 
ist Lib. Loan 48.1932-47| ---| 92.14 92.80 Jan| 94.00 Jan 
2d Lib Loan 48_.1927-42)._..-. 92.42 92.84 11,300 Jan| 94.02 Jan 
Ist Lib L’n 448.1932-47) ..-| 93.44 94.90; 2,900 Feb; 96.50 Jan 
2d Lib L’n 4%(8_1927-42 ---| 93.74 94.28, 9,350 Feb| 95.90 Jan 
3d Lib Loan 44s...1928 .-.| 94.84 96.00) 68,600 Feb| 96.50 Jan 
4th Lib Loan 4s8_.1938 .-.| 93.54 94.54) 98,900 Feb| 96.50 Jan 

Am Agric Chem 58...1924) 102% 100% 102%} 10,000 Jan| 102% Jan 

Am Tel & Tel coll 4s_- 1929) 84 83% 84 31,000 Jan| 84% Feb 
30-year coll 5s.._.-. tet .--| 91% 91%; 1,000 Feb| 91% Feb 
Convertible 6s..._- 1925; 102%} 10244 103 7,600 Jan| 103 Jan 

Atl G & W185 L 5s. “19601 80 79% 80 6,000 Feb; 83% Jan 

Chic June & U 8 Y 5s- 1940, 93%| 93% 93%| 2,000 Jan| 94% Jan 

Gt <p ALS ---| 95% 95%) 1,000 Jan| 95% Jan 

oe Se — eS 92% 92% 1,000 Jan| 92% Feb 

| SAREE Sa SRE a 1931 87%| 87% 87%) 2,000 Jan| 87% Feb 

N E Telephone 5s-_-. 1933! ak & 93 2,000 Jan| 93% Jan 

Punta Alegre Sugar 66 beer 89 90 28,000 Jan| 93% Jan 

Swift & Co Ist 5s_- 44 96 96%| 6,000 Feb| 9654 Jan 

US SmeltR & M aoe og neh: ae 99 5,000 Feb; 100 Jan 

Ventura Oil conv 7s. .1922 104 106 15,000 Jan) 106 Feb 

Weatern Tel & Tel 58.1932 anal a 89 5,000 Jan' 90% Jan 








Chicago Stock 
transactions at the 


Exchange.—The complete record of 
Chicago Stock Exchange from Feb. 15 


to Feb. 21, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars 
For bonds the quotations are per cent 


per 
































Friday 
Week's Range} Range since Jan. 1. 
6 of Prices. 

Stocks— Par. .|Low. High. High. 
Amer Shipbuilding. -.-.100 sont ee a Feb| 106 Jan 

PEED wabiGcennne i he-intanievs 85% 86 Feb; 86 Feb 
Armour & Co, preferred_. ---| 101% 101% Jan| 101% Feb 
Booth Fisheries, com 

ned at iw canis nae (no par) 19% 20% Feb| 20% Feb 

ai a 100 80 80 Feb| 80 Jan 
onic Sn he Ry pt sh com oa | Jan 1 Feb 
PEO TE 9 9 Feb 9 Feb 
Chic aaah Tool. .100 63% 64 Feb Feb 
Chic Rys part ctf ‘1""___.- 35 35 Feb| 35 Feb 
Commonwealth Edison 100 111% 111% Feb| 115 Jan 
Cudahy Pack Co, com.100 101% 102% Feb; 104 Jan 
Deere & Co, pref__.... 100 95 95% Feb| 97 Feb 
Diamond Match se Ainiewit 100 111 112% Jan| 112% Feb 
Hartman Corp...-...- 100 55% 55% Feb % Feb 
Hart ,Shaff&Marx com 100 70 Feb| 77% Jan 
SIE Th nn enaua 21 24% Jan| 24% Feb 
Lindsay Light___.-.._- 10 9% 13% Feb| 14 Jan 
Middle West Util pref.100 50 50 Feb| 53 Jan 
People’s Gas Lt & Coke100 48% 48% Jan| 49 Feb 
Pub Serv of No Ill, com100|- 89 Feb| 92 Jan 
Quaker Oats Co, pref - 100 103 103 Feb| 103 Feb 
7 com. ..100 170 173 Feb| 179 Jan 
100 120 120 Jan| 121 Feb 
1 9 Feb 2 Jan 
101% 101% Feb| 101% Feb 
Stewart Warner Sp <oin00 844% 86% Jan Jan 
3 page 122 123% Jan} 124 Jan 
Swift International. _---.- 43% 47% Jan| 47% Jan 
Union Carbide & Car- 

Ns SE (no par) 57% 61% Jan| 61% Feb 
Union Carb Car Co rights. 3% 3% Feb 3% Feb 
United Paper Bd com. .100 pa 20 Jan! 21% Jan 
Ward, Montg & Co, pref..| 1104%| 110 110% Jan| 112 Jan 
Western Stone_..........|------ 5 Jan 5 Feb 
Wilson & Co, com_...- eS 684 70% Jan| 70% Feb 

a 100 ---| 95% 98 Feb Jan 

Bonds 

Armour & Co deb 6s. .1922)_...-- 100% 10034; 17,000 Feb; 100% Feb 
Booth Fisheries s f d 681926 4,000 Feb % Feb 
Chic City&Con Rys 581927 46% 47 7,000 Feb| 4934 Jan 
Chic Rys 4s-_-_-_-_series ‘‘B’’|_...-- 47 47%)| 18,000 Feb Jan 
Chicago 1 Telephone 5s. 1923 aes 964% 96%! 2,000 Jan| 96% Jan 
Commonw-Edison 5s.1943|....-- 93 9414| 56,000 Feb| 94% Jan 

Commonw Elec 5s.1943/....-- 92 92 2,000 Feb| 92% Feb 
Peop Gas L & C Ist 6s 1943/___.-. 77 1,000 Jan 8 Jan 
Pub Serv Co Ist ref g 5s '56|._---- 87% 874) 16,000 Jan| 87% Jan 
Swift & Co Ist g 5s__.1944|__- 6 8,000 Feb! 98% Jan 








Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Feb. 15 to Feb. 21, compiled from official sales 


























lists. 
Friday| 
Week's Range Range since Jan. 1. 
of Prices. 

Stocks— Par. Low. Htgh High. 
American Sewer Pipe__100 17% 17% Jan} 18% Jan 
Amer Wind Glass Mach100 83% 85% Jan| 88 Jan 

PUNIOS cnviccccece 100 80 80 Jan| 81 Jan 
Columbia Gas & Elec..100)..- 42% 42% Feb| 43% Jan 
Crucible Steel pref....100)__- 2 92 Jan| 92 Feb 
Harb-Walk Refrac pref 100 99% 99% Jan| 100 Jan 
Indep Brewing Wao 2% 3% Jan 34 Feb 

TEE ninnaonwode 8% 1 Jan; 10 Feb 
La Belle Iron Wks com. io = 100 105 Feb; 105 Feb 
Lone Star Gas__...... 173 186 Jan| 186 Feb 
Mfrs Light & Heat__.._ 180 51 Jan Jan 
Nat Fireproofing com..50 7% 7% Jan| 10% Jan 

ee Ee 13% 15 Jan| 18% .Jan 
Ohio Fuel Oil.__-_-.-___ 18% 20% Jan} 2034 Feb 
Ohio Fuel Supply...... 25 43% 45 Feb| 45% Jan 
Oklahoma Nat Gas_...25 29 29% Jan| 31% Jan 
Oklahoma Prod & Refg__5 8% 9 Feb; 10 Jan 
PeoplesNatGas&Pipeage25| =— 31 31 Jan} 31 Feb 
Pittsb Brewing com..._50 4% 5% Jan 5% Feb 

WUEINOE wéinccececee 50 12 14% Jan| 14% Feb 
Pittsburgh Coal com..100)..---- 4 47% Jan| 49% Jan 

ttsb Jerome Copper.._1 15c 20c Jan Feb 
Pittsb & Mt Shasta Copp 1 3lc 34c Jan Feb 
Pittsb Oil & Gas___.._ 100 9% 8% 10% Jan| 10% Feb 
Pittsb Plate Glass____.100|_..___ 117. ‘119 Jan} 120 Jan 
Riverside Eastern Oil com5 rT R.' Feb 1 Jan 

Setipinmaed @eaiee % 2% Jan 234 Jan 
San Toy Mining......._ 1 oan 7¢ Feb 9c Jan 
Dnlon Natural Gas....100) 12414) 124% 125 Jan; 128 Jan 
J. | “Relates 100 30 Feb| 33 Jan 
Wen Cup oom... -188 92 Feb| 96% Jan 
West’house Air Brake..50| 94%| 94% 94% Jan| 95% Jan 
West’ house itieo & Mfg.50| 43%) 42 Jan Feb 
aagetenn teen en! ...30 
epend Brew 68....1955| 4634) 40 45 Jan| 45 Feb 
Pittsb Brewing 6s... .1949 63 63 Jan! 56 Feb 








Baltimore Stock Exchange.—Record of transactions a 
Baltimore Feb. 15 to Feb. 21, compiled from official sales 


























lists: 
Friday Sales 
Week's Range for Range since Jan 1 
" of Prices. Week. 

Stocks— Par. . Low. High. Shares. Low. High. 
Alabamns C0. .ccsccous 100/......| 70 70 174, 69 Feb; 70 Feb 

2d preferred_....--- 100 60 60 | 5 Feb; 60 Feb 
Arundel jel Sand & Gravel.100 mma a 39 =| 131; 34% Jan Feb 
Atlantic Petroleum. ---- 10 2% 2% 2%: 895 2 Jan 3% Jan 
Baltimore Tube-..-..-.- 100 onsl Saunt 5; 70 Jan} 72 Jan 

Preterred ....cccscee 100 cost 3496. 25 15} 71% Feb) 85 Feb 
Celestine Oil v t c.....---|------ 1.10 1.20 1,150) 1.10 Febj 1.50 Feb 
Commercial Credit. .--- 25 asa - oe 43 50 Feb) 44 Jan 

ee, eee 25 bod ae 26 80; 26 Feb; 26 Feb 
Consol Gas E L & Pow.100 108 108 | 145) 105 Jan| 108% Feb 
Consolidation Coal_...100| 82%| 79% 82%) 56 Jan| 83 Jan 
COE Deine ccwesnee 5 7% 7% 7%! 2,367 6% Feb 7% Jan 

pe FEE 5 pe 4 4%) 4 Jan 4% Feb 
Davison Chemical_.no par| 37%| 37% 39 280; 32 Jan}; 40% Feb 
Elkhorn Coal Corpn.-...50 ---| 28% 28% 265; 27% Jan) 30 Jan 
Houston Oil pref tr etfs.100| 85%| 85 90 1,612} 72% Janj; 90 Feb 
Manufacturers Finance.100 aa 50 - 20 Feb; 50 Feb 
Mer & Min Trans V T-.100 ce ae, 60 9 60 Feb} 60 Feb 
Mt V-Woodby Millis vtr100 ---| 17% 17% 295; 16 Jan} 17% Jan 

Preferred v t r_.-.-- = 71%| 71% 72 270| 71% Feb) 74% Jan 
Northern Central_.....50)..-.-- 72% 73 72% Feb! 74% Jan 
Pennsylv Wat & Pow... ivo ---| 79% 80 270| 77% Jan! 80 Feb 
United Ry & Elec....-.-. 19%| 19% 19%} 1,086) 19 Jan; 20% Jan 
Wash B & Annap-_-.....50;------ 26% 195| 26 Feb; 27 Jan 
Wayland Oil & Gas_....- 5 peel 4 4% 525 3% Feb 4% Feb 

ds— 
Atlan Coast Line RR— 

U . « cciwiwas 1964 ---| 84% 84%) $9,000' 8414 Feb) 84% Feb 
Atl C L (So Car) 48_..1948; 83%!) 83% 83%! 2,000) 83 Jan| 83% Feb 
City & Suburb Ist 58.1922 suet a 99 5,000: 99 Feb} 100 Jan 
Coal & Coke Ist 58s...1919)-.---- 97 97 1,000; 97 Feb; 97 Feb 
Coal & Iron ist 5s....1920 ‘anal 6 96 1,000 Feb) 96 Feb 
Sa notes}; 98%! 973% 98%) 33,000; 95% Jan' 98% Feb 

SETS ie 97% 97%) 9,000| 97% Feb; 98% Feb 

oan ‘Coal ref 4%s_- ots 88 1,000 8 Feb| 88 Feb 
Refunding 5s_.-..-. 90%; 90% 90%) 2,000' 90% Feb) 92 Jan 
Cosden & Co Ser A 6s. 1932 90 91%| 25,000| 84% Jan) 91% Feb 

Series B 6s_...--.-- 1932 ---| 90% 90%) 2,000| 85% Jan) 91 Feb 

(Old Co) refund 68.1926 ---| 93% 9344} 1,000 1 Jan} 93% Feb 
Danville Trac & A 58.1941 mutt 6 1,000; 86 Feb! 86 Feb 
Davison Sulphur 6s...---/..-.-- 95% 95%) 2,000; 95% Feb| 95% Feb 
Elkhorn Coal Corp 68.1925 ---| 98% 98%) 8,000| 98% Feb) 99 Jan 
Fla Cent & Penin extd 6s_- ---| 100% 101 2,000; 100% Feb! 101 Feb 
Georgia Pacific 1st 68.1922 ---| 100% 100%; 1,000) 100% Feb) 101% Jan 
oy OS eee Ee 95 10,000 4 Feb) 95 Feb 
Houst Oil div ctfs_.1923-25 2 soe 19,000' 98% Jan! 112 Feb 
Kirby Lumb Contr 68.1923) 99%} 99% 99%| 16,000| 98% Jan) 99% Feb 
Monon V Trac 5s_...1942 ona’ a 86 3,500 Jan; 86 Jan 
Pennsy W & P 5s_.-.- 1940 ---| 89% 89%| 2,000; 89% Feb) 90% Jan 
Portland Ry ref 5s...1930 ---| 75% 75%| 5,000; 75% Feb| 77 Feb 
United Ry & E 0. 72% 2% 72%) 61,000| 72% Feb| 76% Jan 

Income 4s_...--...- 194 awks 53%| 11,000, 52% FJan| 54% Jan 

Funding 5s, smal!l_.1936 are 75 200| 75 ‘FfJan| 75% Jan 

, 2 SS ae 95% 95% 1,000| 95% Feb) 96 Jan 
Wash B & A 5s.-.---- 1941 ---' 823% 83 3.000; 82% Jani 83% Jan 





Philadelphia Stock Exchange.—Record of transactions 


at Philadelphia Feb. 15 to Feb. 21, from 


official sales lists: 





Range since Jan. 1. 





Week's Range| for | 
of Prices. eek 
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. Week. 

Stocks—- Par. -|\Low. Htgh.\ Shares. Low. High. 
American Gas_.--.-.-- 100 62 63 19) 60 Jan} 69 Jan 
American Rys pret....100 a & 65% 58) 65 Jan} 69% Jan 
American Stores...20 par|..----| 28 28 30|/ 25 Jan| 28 Feb 
Baldwin Locomotive-_-_100 SS ae. 76% 630) 65% Jan| 76% Jan 
Buff & Susq Corp v t c.100 ---| 69% 69% 12) 69% Feb| 73 Jan 
Cambria Iron_.-....-- 50; 40%) 40% 41 11 40 Jan} 41 Jan 
Cambria Steel.......-- 50 uxt ton. oo 100} 110 Feb| 113% Jan 
Catawissa ist pref....- 50 40 40 30 Feb; 40 Feb 

2d preferred.._.....-50)_...-.. 40 40 5 Feb; 40 Feb 

Elec Storage aad 56 60%| 5,753; 513% Jan) 60% Feb 

General Asphalt_-_---- 100} 70%| 65 72%| 8,252 9 Jan| 72% Feb 
Pree .2cccccene 100 99 08 5,852 6 Jan} 108 Feb 

Insurance Co of N A....10 wont 28% 181; 25% Jan) 29 Jan 

SPD I ci ninince 100 aes. 20 125; 20 Jan} 21% Feb 

Lake Superior Corp..-100| 20%) 19% 21%) 19,526, 17 Jan| 21% Feb 

Lehigh Navigation. -.--- 50} 70%| 69% 70% 46| 69% Feb) 73 Jan 

Lehigh Valley.....---.- 50| 55%| 54% 55% 811| 754% Jan) 56% Jan 

Lehigh Val Trans pref_.50 ovat oe 25 25 5 Feb| 26 Jan 

Minehill & 8 H_-..-.-- 50); 514%) 51% 51% 9| 50 Jan| 51% Feb 

Northern Central--...-.- 50 ---| 73% 73% 7| 7% Jan} 75 Jan 

Pennsyl Salt Mfg_--.-- 50 a 84% 5) 84 Jan| 84% Feb 

Pennsylvania._._....-- 50; 44%) 44% 44%) 2,064) 44% Feb) 46% Jan 

Philadelphia Co (Pitts).50) 34%) 32% 34% 420} 30 Jan| 34 Feb 
Pref (cumulative 6%) 50) 35%| 34 35% 584, 31% Jan| 35 Feb 

Phila Electric of Pa_...25\|z 25%| 225 25%! 2,565) 24% Jan) 25% Jan 

Phil Rap Tr vot tr rets.50 24% 2,942) 223% Jan} 28 Jan 

Philadelphia Traction..50| 69%| 69% 69% 128} 69% Feb) 71 Jan 

AS Se 50} 81%) 79 81% 730| 76% Jan) 83% Jan 

Ist preferred_._...-.- 50 ceca 38 10; 38 Feb; 38 Feb 
Tono-Belmont Dcvel_...1 3% 3% 3%) 1,400 2% Jan 3 Feb 
Tonopah Mining-.-.-...-.-- 1 MO. 3 1-16 350 2% dJan| 33-16 Feb 
Union Traction_-....-.- 50} 38%) 37% 38% 536; 37 Jan| 39% Jan 
United Gas Impt------ 50 sont 1m. 885} 70% Jan) 74% Jan 
U 8 Steel 1 Nn ae 100; 94%! 91 94%4| 4,330) 88% Feb| 96% Jan 
Warwick Iron & Steel_..10 Dk . 8% 8% 8% Jan 8% Feb 
Westmoreland Coal-_.-..50 75 75 75 Jan| 75 Jan 
Wm Cramp & Sons-_-...100 a Ee 78 258| 75 Feb| 82 Jan 
York Railways pref_...50 31 31% 30| 31% Feb! 32 Jab 

Bonds— 

U 8S Lib Loan 3 4s.1932-47 ---| 98.40 98.60 $950| 98.40 Feb} 99.70 Jan 
Ist Lib Loan 4s8.1932-47 ---| 92.30 92.30 600} 92.30 Feb) 93.30 Jan 
2d Lib Loan 4s__1927-42 ---| 92.30 92.60) 2,050) 91.80 Jan) 93.68 Jan 
2d Lib L’n 448.1927-42 ---! 93.50 93.70 750| 93.40 Feb| 95.30 Jan 
3d Lib Loan 4s..1928 ---| 94.70 95.20) 16,570] 94.50 Feb) 96.38 Jan 
4th Lib Loan 44s..1938 ---| 93.50 94.28) 47,650} 93.40 Feb) 95.64 Jan 

Amer Gas & Elec 58.-2007|----.-| 86% 88 | 12,000] 86% Feb| 88 Jan 
RE © wccccvecned 2007 a 87 700} 87 Jan| 88% Jan 

Atlan C Elec ist 5s_..1938 ---| 99% 99%) 2,000}; 99% Feb) 99% Feb 

Consol Trac N J 1st 5s 1932 ---| 88% 88%) 1,000) 87% Feb] 89 Jan 

Elec & Peo tr ctfs (s..15 ee 70 | 3,000} 69 Febj 71 Jan 

ee a a 1945 ---| 70% 70%} 300| 70% Feb) 75 Jan 

Equit I Gas L 5s__-.-.- 1928 ae: a 1014| 5,000) 10144 Feb) 102% Jan 

Lake Superior Corp 5s — 13,000 Jan| 63 Feb 

Lehigh Val 6s 928 101 % 101 %) 6,000} 101% Jan) 102% Jan 
Consol 6s..... 101% 101%%{| 3,000] 10134 Feb) 10244 Jan 
Annuity 6s... 119 120 | 14,000) 119 Feb} 120 Feb 
Gen consol 80 80%! 15,000} 80 Feb} 80% Jan 
Gen consol 44s8-...2003 93 | 5,000} 88 Jan| 93 Feb 

Lehigh Val Coal Ist 5s 1933 ---| 100 1003 7,000; 1 Jan| 100% Jan 

Pennsylv RR gen 4}4s 1965 88% 1,000} 87% Jan) 89% Jan 
General 5s.....-.-- 1 96 $6 | 43,000) Feb; 98 Jan 
Consol 4}48_-....- 1 95% 9534 | 10,000} 95% Feb) 96% Feb 
PW &B ctfs 4s___.1921 95 95%| 4,000) 95 Feb| 95% Feb 

Phila Co 1st 5s stpd_.1949 100% 100%! 1,000) 100 Jan| 100% Jan 

Phila Electric Ist 5s..1966 933% 94 13,000} 9334 Jan) 96 Jan 
TS Ea ae are: 94 94 800 Feb| 97 Jan 

Phil & Reading 2d ext 5s’33 102% 102%; 1,000) 102% Feb/ 102% Feb 

gen 4s_..... 85% 85%) 2,000 % Jan} 86% Jan 

Spanish Am Iron 6s_..1927 101 101%; 2,000) 100% Jan) 101% Feb 

United Rys Invest 58.1926 64 67%4/|121,000} 62% Jan| 66% Feb 

West N’ N Y & Pa gen 4s 1943 68 68 1,000 Jani 68 Jan 








~¢ Ex-dividend. 
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TRANSACTIONS 
= rs AT THE NEW YORK 
AILY, WEEKLY AND STOCK EXCHANGE Rights— . 
Week Y. Par. Price. Low. H oh Week. 
Feb 9 Oklahoma Produc & toh.| Shares. Low 
. 21 1919 Stocks. Tobacco Prod Refg r|.... ° High. 
; ase State, Mun Former Ate see padipeaieneeee e” at 17,000 % Feb 
Shares. | Par Value. be & Foreton Subsidi _ ou a 4,500 Ue, Feb 
Ra Bonds. Bonds U. 8. Anglo-Amer 4 Feb 4% Feb 
Monday 434,985] 42,42 . Bonds. Illinois Oll.r.....£1| 18 
or amen 815'510 421,250 739.000 Pipe Line_r_.--1 17% 18 
we , 78 728,500 ’ 609 Ohio Oil_r asallasnics 165 1,000} 16% 

ednesday ...._.. 629,615] 59,780,000 1,381,000} 1,449, 5,392,000 | South Penn Oil-r__---1 25| 328 | 32 16s 10) 164 Jan| 18% Feb 

uursany’------7"| Sge.ano| apt 00 1354000] 1056000] 6787000 | Standard ty Ole =--7-i00)-n.--| 307 313 | “Go| 307 =i = 
cneweneoene 842,400 81151,000| 1.908.000 1.277.000] 12,303,000 Standard Oll of N J_r.-100) 680 seg 305 a 67) = = 
ee: 41 ” 1,336,000) 1/142, 10,900,000 Swan & Finch N r 100)------ 325 pony 160) 675 = 280 Jan 
132,974) 394,557,150! 8,276,000! 000} _8.266,500 | Yaeuur Ol b-f-.----100|-=----| 118 118 232] 310 Jan| 34 Wen 
276, 6,987,000] acuum Oll_r_........100 18 | 118 0) 118 
at , 53,081 Oth + SESS 118 Feb} 11 

New York Stock Week ending Feb. 21. P wt tee ma: 422 | 415 422 sail oe Jan i i 
: — > an. 1 to Fed. 21. BR O82 woesoncnnnnnk}| SHI! Ol a 437 Jan 

Stocks—No. shares #18. 1919. Seaton: ae aidctensaueol sul “ane at He Jan| 2% 

Par value. ---|_ 4,132,974) 3,475 pais. on Oll_r--1 oat a ae 38,200 Jan| 6-16 Jan 
Bank shares, par__--- eneeee $327°213-400 $1 19,897,936 22,389 eaten name Oll_r-wil i = 47¢ |135,000 + Jani 4 an 
iit ee $300 APP SU eS Ten $2,110,425,000 Crystal Oil &: com.r....5 71% 1% oF 11 ical 40c ow “se 
es ents...) ee ee om. $7,200 Curman Petroleum. et), iM) 16 1 11,500] 6% Jan| 7% — 
RR. and misc. bonds... ae eel isvaneel | eebas Basin Petroleum _r-- 5-16] 1415-16) 1% Feb Jan 

: “bonaa.-| 812761000] 6,391, 08,936,000, $84,057 500 Bameraida Oil Cor c#.-5| 9%] 6 614 3 200] 1 Feb 1% Jen 

‘otal bonds 2 ’ 61 1,436,500 ,657 ,500 | G eral PS uP eee 4c 5c 47.000 Jan 6 
------- $68,344,500) $2 $1.118.500 | ee w-----25] 2%) 2% 3 ; 40 J oo 
cA te 2,575,500! “ Home Oil & Refe_r..._. 10 3% 3 %| 23,000 2 an 6c Jan 

DAILY TRANSACTIONS AT THE $463,306,000| _$172,833,500 | Heasomon pe + 10 1054| "sool 10° Feb| 43¢ Jan 

B BOSTON, PHILA -f -----0 ik 86%4| 4, Feb| 10 
ALTIMORE EXCHANGES DELPHIA AND Internat Petroleum r P| ue 70c 83c | 8 ik 78 Jen 863 re 
Island Ol & Transp-1_-10 2%) 21, 225%] 14.500) 1 Feb] 980° Jan 
Week ending Boston. Louisiana 72] 756 825) 92,000 6% Jan| 22% J 
Philadel Oil & Refin 8c 96 Jan ~s 

Feb. 211919 | Sha ‘hia. Ration Merritt Oil Corp.r_.... Lye Feb Ri Feb 
Saturday - Senha. Mare. Gensade| & ; ee 9,900] 31°° Jan| 22 Feb 
Monday..--__--- 15,715 $42,500 : 2. |BondSales | Midwest ulf Oll_r_.... 1 27,500 Jan| 25% Feb 
Tuesday..-.-.-_- A Eg I ae: noel ia ool ee 
Wednesday _.._.. 12,389! 52,050 10,955} 90,350 1,243) $27,000 Midwest 37,000 -Jan| 45¢ Jan 
Thureday........ 13062; 80°00} | 13;762 90/350| 21168! 70.400 oe aes Stel ie ee Le 
Friday .........- 15.055, 98,600 13,762] 50,950 2,047, 45,300 | Okmulgee re 21:700| 124° Jan 1% Feb 

coneneece 14:738| 20, isyesl apaeel «lesel | sa aee fades: cos 49,800 Jan} 161 Feb 

Tota Re Me A 93 | mar Ou Gas, som ag) H,| a6e° ate| 24.00 tie dan| ke Feb 

--------- 92 ~ ear 24% “ 
9| $335,300! 77,747 ‘000 | Queen Oil_r..-__- “jo| 13%| 12 13% o4.088 a ax Jan 
$354,250 Royal Dutch s--1| 16¢ 4,200) 11 © 6Feb 

New York “Curb’ Re Sapulpe Refining. © =| gsi] 84° 90" | 32/500] 7 o Jen| 300 Jan 

urb” M voy Oil__ e poe Be eR ,500| 70 Jan 

the transactions i arket.—Below we give Sinclair Gulf Gorp or.) 7% 1s 4s | ae ‘= a WE. 
to Feb. 21 n the outside security mark a record of | southwest elena | 27%| 24% otitis: 2 an? — 7% Jan 
wa . 21, both inclusive. It arket from Feb. 15 | Te ton Ol. oan ang | Mes 2754) 21,550/ 22 Jan| 2756 snd 
ay afternoon covers the week ‘ Tyopa ¢ oll  e vecran, mone ee u% 1%) 18,7 : Jan| 42c Jan 

It should be ur ending | United Western Oli, new. cocens] ed ee oe Jan| 1% Jen 
- nsactions on the “Curb” as dogo reliability attaches — cae preccne ee 2% 2% 4 rye: s-t0 Jan Hs, _ 

a ng Stoc an : 

Saad ee eee those on the regularly | Ameriea Mines Metals..1| 39¢ | 350 tx) 1200) 33% San] se Rep 
e New York Stock E Arizona Bing Copper_--- he tate Sa an 
members of the Exchange xchange, for instance, onl cao Butiestennn->--t sa] a7 <Tiie| 3400) i Jan Th Reb 
-_ permitted to deal ye ae a in business, and ceca aes tote Beaker os o , 3%e -* Ry 6 nn as _ 

, securities wh urities regul ly li fF ------.-- ae 4\ 11-16 %| 9, ce Feb| 5% 

ere the compani arly listed—th Boston & Montana Dev-- 1|--<--- 15sec 1 300/ 4% OF © Jn 
i . ani : at | B Dev... 7¢ | 4,500 eb| 15-16 

— with certain ro ry responsible for them have Seles ne ~aB0'| 420 460 | 68.500 nw ss rep 
mitted to deali requirem leah i enone fines 1| 3lc 500 Jan 

: ealings ents befor i sbumet & Jerome Oo le | 29¢ 3le | 11 % Jan 
insure that iasenitiad faecld precaution, too, is ve Sees pr wey ~—lg td.5 Tol 15-102 1-16 81500, 7% Jan 830° Jan 
in the offici rey ming over the “ tu o | Cash Boy. So 1} 60c | 58c 60e 5,400; 15-16J % Jan 

ial list at th e “tape, orr Cerbat Silver M&M: 1 22,900 an| 2% F 

eported t Silver M& Mr.21| 1% 6e 6 , 520 Jan eb 

On the “C e end of the d : Consol Arizo M.r..1| 1% c | 3,500 60e Feb 

urb,”’ on th ay, are authenti Consol na Smelt_._-5 1% 1%] 11,200 6c Feb) 8%oF 
whatev e other hand, th me pay a | Mines... _5|------ seul sae tt alee Fre 
meet aac pew. —— may be Lads ana o restrictions Ei Salvador Sliver M.---1 —| 2: 2" te 4% no on Jan 
lists of t make prices and h nd any one can Sones then Min.s-. 1) _1% 1% 1%) 4s Feb] 5% Jan 
of the hanced lig ge ¥ business. <6 farniah daily in the | Gotaen Ge tenet 7ie'| Tae 770 11/500 14 Feb 1 #eb 
tions ma a) e€ possibili y record en Gate Explor.s_..5| 3% 24c 8 35c¢ ¢ 600 Jan 8 ap 
y ereep in, ility that ficti ti S | Golden Rule -£...5| 3%| 2% 1,400} 24¢ F Oc Feb 
ties may b or even that d itious transac- Geen teas 1| 9-16 3%4| 41,400; 2 eb| 40c Jan 
e included, sh 1 ealings in spurio Goldfi Consol _-_.. 10 7-16 9-16) 2,600 % Feb 3% 
is a 6S 19¢ ’ 7-16 Feb 
particularly as ould, hence, alw us securi- | G erger_r....-1 20e | 4/850 Jan % J 
regards ays be kept reat Bend_r ----1| 6¢ | 5%e 6 ’ 18¢ Feb an 
it is ou mining shar pt in mind, | Hamllton M & 8 M-t_r_. i| 4 2 11,500 eb) 24¢ Jan 
reds beak vee for any one 40 kt —— matances, Hattle Gold Sins ct7i| 376 63e Tie | _5:800 a Jan} Go Jan 
.o) 1s or the ab ining......-.-25 c 33c 86 338 "ee an 
w recor “ absol ag 2 411- e | 17, an| 7le 

e give it for what it song gs gal transactions, ute 7 B5o/4 11-16) 476 cis > ir Fil on Feb 

Week ending F | Friday) Seeemn tensioa==~—-} —i 2a 0.5001 Ste dan Bac” Jan 

eae. Vi ie ited ae La Rose Mines, Lid. | el es ie saan Jan) 440 Feb 

Stocks— | Sale. | of Pr — Range st Setony Lag 0s) genlaa 5 %| 5-16 4c; 3,000; = Be lise Jan 

Par.| Price. |Low tees. | Week. nee Jan. 1. Louisian ns'd-r....- 1} 8e \ % 500) Feb) 8c Jan 

‘aamaninamens | -| . High.) Shares. L Magma cane ae pte 5\%e 10¢ |535,000 \% Feb| 7-16 Jan 
ae oe Le ae aes] ad aah] a FO) a BS 
arieterres rai eae ona 6% 6% — 6% Jan) 8 Jan — age : 34e| 34e 3¥e ye 22e Feb| 25¢ ~~ 
Amer Row Machine + 100/12" go ge | 10 oo eh) oa dan Mintne Miss oona---B| ne oie Be] 808) AC Fee] Bic 
mer Writing Pa | 12 | 3 10 ” *61 % Feb ap ixon Nevada..__....... Dies anne 8% 9 ’ | 280 Feb 4 Jan 
orip- Amar Tob ood bon 100} 4%! 3 | 1600 8. Fe 65% Jan | North Butte Devel_r__-- 1| 34¢c | 33¢ 3 %| 2,500) 8% J 35e = Jan 
Cities nd doa bear £1|.....-| 25 4%| 3,900] 2% Ja 10 Feb | Onondago Mi ears ""*r| san | ise = 13'000| 33e Feb 9% Feb 
Dictograph Tg pee sal ane aee'| ta oee” a 456 Bem | emer oe nes Corp.r.1| 3% Oc a a. wl a. a 

ucts a: 336 4 Jan| 257 pper (prosp’ 24% 3 3% Feb| 10 

meron Puonoerapi=+3| 2/124 13 ‘Esma| 204"* Jan) a30'* rep | Rochester Mf Mineows| 2é| 2s 235] 1'400/ 3 Jan 3% Jan 
General Laps ¢ ee ine 25| 5534| 55 } 1,800) 2 Feb 114 Feb Seneca Cop on eonanwoe 28e'| 276. Ri 4,800; 1% Sonn 2% Feb 

Preferred _r com r 200) 71. | 64% aah 2,200) 55 Feb r Feb | Silver Canon bila ne par) <ocnee 13% 1 5 13,200} 35e Jan 3s oe 

Gillette Safety Razor_: 106 | § 72%) 34,700) 39 p| 60% Feb | Silver Pi ining - - 77¢ 3% 14%) | 800) 13) lan| 32¢ Feb 
y Razor a | 98 109 > % Jan) 72 “ ck Consol_r-. Ay 73¢€ 83c¢ 4 % Feb 15% 
seer ate "Esl Maa ied Sy Sal a ee | seme SIRORCS CE memes san 
In Se of G B&éIr £1'- 94) 5% 6%! 8,500 = Jan) 136 Feb teary en | 5-16 5-16 3.100) 5i¢e Feb 7c 8=6Jan 
eres kaso: 100) "i8%| onan 1794 1,100 ts Jan 7 Feb re hig * ee a! eonenne 1 4c = i7¢ 27.000) ase" Jan % Jan 
Lackawanna ay ry 60%) toad oie Ber 10% yen are Feb a satine 11 2%! 2% 2%| 1 000) 4e —— 18¢ Jan 
r LZ} 4 18% | $1600) 1044 Janj a1, Jan | Tuolumne River Placer ¢ hy 48 8 
; Libby, MeNeil & 7 Ga 1174| ‘s:000| tose eb| 1134 Jan | Cited Eastern Mining Se 3 oe 1'530| 1846 Jen Feb 
Marooal Wirel Telot am-$ 4%) “4” 434) 0:00 10st Heb] 110 Feb | United Mines of tons |” | 650° 11] 48'200) ae ° Jan) 1° San 
Nat Fireproofing com r. 10; 8%} o ,000 F Uni zona. 1| i Bi $ 00! ’ Jan 
i ee oe 2 he $ je OK eb | 0's Continental Min-7..1| 11-16] * 6 13-16] ‘91970 +6 jenl “Mt Jon 
No Am Pulp&Pap-.(no ps 50} 14%! ante 7%| 1,200) 6% fep| 9 Feb | Ward Mi ental Min-r-.1) 10¢ eit 13-16) 9,970 % — % Jan 
the = anata 3%| 3 Be as 300| 1355 Jan| 20% Jan Washington Gold Querta.1 360 | 300 40e Ee Jan| 120° Feb 
 ppondece A) 3 F : warts _1!-- : © 
Pon Seab'd Steel vi 6-@)|-0-7--| 923) 94% ion) 234 dan] 4 ob Went Bnd Conpolidated=-9—iii|1 840 1 5-10) 3:4 zie Jan| 00 Feb 
Poulsen Wireless ubb rl 34 | +: % 140; 32% Feb 3% Feb White Caps eats we---- 0c lle | 2,420 13-16 Jan " -# Jan 
Sais... es 3 \ "a os ee 43% Feb | Wee une Mintag=.-i00| 12%4e] 10140. ¢ | 3,000) 10¢ F 1% Feb 
eee Y ‘ D > ng... $e Se; 3 eb| 17 
pe Motor Constr r10| peed | 10 ll 2 res 5 Feb * = — Knob Cop, ~ eT 12% ‘9 10%e 13¢ | oh San 2c Jan pd = 
Stewart Mig-r--— ===) wo | 39 41” 4001 734 San Sie aes See eee a edd a ame 4100; “1% Jan| its Jan 
t Corp vte-6& | oe 41 3 Jan s 7 er ners Saye | c 6c | 1,000 an 1% 
Swift Internat’! te. 5) 14%) 11% 14 ,000 39 Feb 4% Jan Bond | 5e Jan Jan 
Todd wi.e...15| 47}; 4 14%| 15,700 41 Feb | AmT > 6c Feb 
Teiangle Yim =~ — FU tinwee : = B ae 40 % = ga Feb | Amer, SF O% nownw t 324) 99%4| 99% Bee he one 
Gin Carbide & Carbon i) 614 sos S38)» 220 102, Feb) 108 =i fea... '20|-...--| 10134 102}4| 10,000 19836 Jan| 9954 Feb 
United Motors-r--(no par)| 41 60} 61%) 2.025) 60x Feb] 5-16 Feb | Seated Gop Min 604°29| 97% ete Br etol  y on erty Jan| 108s8 Feb 

S Light & Heat 1% 1% 19-16 ty 33% Jan veh | Beth Steel serial 7: %| 97% 974/120, 02% Jan| 104% 

Us pref. -10} pre 1% 19-16) 51,000 s 41% Feb Serial 'g_9°.1919|------ 100 20,000} 97 % Feb 
- a | --as-| 25 BM] gg ft) A Heo] 2 Bab praden Cop Ge E1981) 9355 1005 10014)" 1.000) 0058 eb] 10118 Bap 
orld Film Corp v t ¢--- | 3%] 3% Bu) 3.4 3% Jani 5% Ja anada (Dom of) 5s-- 4| 93% 9414) 36, % Jan| 101% 
Wright-Martin WH tc...5 % | Yu } 3,455 3% Feb 5% Jan Chick NWR woltatloescos 99% 99 a ,000; 93 Jan 44 Feb 
ire_r_(t)! 3% 31s %| 2,300 4% Jan | Cudahy P y genSe wi’87 - -- 99 %| 75,000) 99% 96 Jan 
‘ 3% 3%! 2,300 3° Jab % Jan Federal — 7s_..1923) -""! 105 % 99%/|100,000 Jan| 99% Feb 
300, 54 dan] % Jan | Federal Farm Loan be; 5;| 10944 2 ‘ D 
Jan] 1% Jan | Teen oie win i038) 07 *| 96% 1084) *eeee iss”? feel ee eee 
9634 97321500,0001 "96% Feb! 7% FeD 
eb! 97% Feb 
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{ — 
Friday 
Last |Week’s Range| Sales Range since Jan. 1. 
Bonds (Concluded)— Sale x for 
Price. |\Low High.| Week. Low. High. 
Interboro R T 7s....- 1921; 92 91 92 (126,000) 85 Jan; 92 Jap 
Liggett & Myers Tob 68°21; 100%| 100 100% 000; 99% Jan) 100% Feb 
N Y Telep deb 68 w 1.1949 ....-- 99% 100 (145,000; 99% Feb) 101% Jao 
, 2 ke Sa eee Bee 95% %6 13,000} 95% Feb; 96 Feb 
Russian Govt 6%e.r.1919| 67%) 64% 68 (202, 48 Jan Feb 
, ee ae 59 56 61 62, 47 Jan} 65 Feb 
Sinclair Gulf Corp 6s.r.'27/....-- 86% 89 30,000; 83 Jan} 89 Feb 
South Ry 6% notes wi’22| 99% 99% 99%'207,000| 99% Feb) 99% Feb 
Swift & Co6% notes wi.’21)_____- | 99% 99% 128,000; 99% Feb} 99% Feb 
Wilson & Co Inc6s wii928' 93%' 93 93% 265,000' 92% Jani 94% JaD 








* Odd lots. t No par value. (¢ Listed as a prospect. / Listed on the Stock 
Exchange this week, where additional transactions will be found. o New stuck 
fr Unlisted. w When issued. z Ex-dividend. y Ex-rights. z Ex-stock dividend. 
2 Dollars per 1,000 lire. flat 








CURRENT NOTICES. 


—The preliminary number of ‘““The Review of Economic Statistics,’’ is- 
sued by Harvard University Committee on Economic Research, has just 
been issued. It forms a volume of 107 pages of medium atlas size, includ- 
ing text, tables and charts covering the familiar indices of business condi- 
tion, such as failures, bank clearings, iron production, interest rates, &c., 
all presented in the most elaborate and scientific fashion. Part of the mat- 
ter is brought down to Jan. 1917, and part to Dec. 311918. The “‘Chroni- 
cle’’ and other publications have been used in gathering the necessary data. 

The purpose of the ‘‘Review”’ is to promote the collection, criticism and 
interpretation of economic statistics, with a view to making them more 
accurate and valuable than they are at present for business and scientific 
purposes. For the present it will deal chiefly with those industrial, com- 
mercial and financial data which ordinarily serve as the basis for judgments 
concerning fundamental business conditions. But, as fast as resources per- 
mit, its work will be extended to other kinds of economic statistics. 

The “‘Review” “will be supplied only in connection with a statistical 
service which the committee offers for the year 1919 to all who may desire 
to become subscribers at the price of $100 per subscription. Besides the 
‘Review,’ it is expected that the statistical service will include, after April 
or May, a monthly supplement to the quarterly publication which will deal 
with current monthly data.”’ 

—Adjutant Leoy Deram of the French Army, 33rd Regiment of Infantry, 
34th Company, Secteur Postal 208, writes to the ‘“‘Chronicle’’ stating that 
he is anxious to become agent in France, or for the north and eastern portion 
only, including Alsace-Lorraine, of an American house wishing to market 
in that region, automobiles, or any sort of tools, machines, general sup- 
plies, &c. Mr. Deram is a married man of some education, writing a 
good letter: he is also a licensed chaffeur, and he tells us, accustomed from 
his youth to traveling and handling business matters, fond of work, and 
certain that he can succeed if given an opportunity. For 42 months pa-t 
he has been at the front and he looks to America for the chance to put 
himself and his family on their feet again. 


—The Aetna Fire Insurance Co. of Hartford, Conn., William B. Clark, 
President, has completed one hundred years of service with losses paid 
from’ 1819 to 1919 of over $174,000,000. ‘The cash capital is $5,000,000, 
cash assets $32,006,433, total liabilities $18,578,093, net surplus $8,- 
428,339, and surplus for policyholders $13,428,339. The Aetna styles 
itself ‘‘The Leading Fire Insurance Company in America."" The company 
has agents in all the principal cities and towns in America. The New York 
City agents are Russell & Ziegler, 95-97 William St., and Talbot, Bird 
& Co., Inc., 63-65 Beaver St. The company’s annual statement was 
advertised in last week’s issue of the ‘‘Chronicle.’’ 


—Marwick, Mitchell, Peat & Co., accoutants and auditors, announce 
that they have admitted into partnership Thomas Ritchie, James B. Camp- 
bell, ©. A., C. P. A., and Andrew Stewart,M A.B.L.,C.A. Mr. Ritchie 
has been with the New York Bank Audit Department of the firm for twelve 
years and for many years has acted as Manager of that Department, of which 
he will now be partner in charge. Mr. Campbell has been with the firm for 
eleven years and has acted as manager of the St. Louis Office since 1911. 
Mr. Stewart has served with the firm from 1910 and in 1911 be became 
manager at Vancouver and latterly acted as liquidator of the Dominion 
Trust Co. He will now be a resident in New York. 

—Stone & Webster of Boston and New York have ready for distribution 
their ‘‘1919 Manual’”’ describing the electric railway, electric lighting, gas 
and power companies under Stone & Webster management. This manual 
should be of interest to investors in public utility securities and may be 
secured free upon request. 


New York City Banks and Trust Companies 


All prices now dollars per share. 














Banks—N.Y. 











Bid. | Ask, i Ban nks. | Bid. | Ask. || Trust Co's. ; Bid, | Ask, 

America*....| 510 | 530 ‘tirving (trust! } |) New York. } 
Amer Exch...) 225 | 235 \ certificates)| 290 | 300 ‘Bankers Trust! 390 400 
Atiantic.....| 170 | 180 | Liberty...__- | 520 | 540 |Central Union| 407 | 412 
Battery Park.) 205 ae 270 400 |Columbia..--| 307 | 312 
Bowery *_._.| 425 ~~~ Manhattan *_| 195 | 205 Commercial. -| = | 100 
BroadwayCen| 135 | 145 |Mech & Met_| | 350 | 357 |Emptre._____|¢285 | 295 
Bronx Boro*.| 125 | 175 ,Merchants- . Seer pong gar lg -| 42 bod | 427 
Bronx Nat.._| 150 | 165 Ppaecropaiiean® 175 ----| Farm L & Tr 25 
Bryant Park* 145 {| 156 |Mutual *____| 375 - ---|Pidelity ....- 0 | 235 
Butch & Drov| 22 27 New Neth*__| 200 | 215 Fulton -._..- 240 | 260 
Cent Merc...) 165 | 170 |New York Co 130 | 140 |Guaranty Tr-_| 380 | 390 
Chase. ...... 390 | 400 |New York...| 425 | _._.||Hudson ____- gs eee 
Chat & Phen_'t260 | _._-/ Pacific * / 150 | . _jIrving Trust.'{/See (Irving 
Chelsea Exch*| 110 | 120 |Park_..____. | 580 | 600 \ \\Nat /Bank 
Chemical_...} 509 ..-'Prod Exeh* 200 | |Law Tit & Tr, 100 | 107 
Citizens... .. 220 | 230 |Public._._._- 1225 | 250 | Lincoln Trust. a. coo 
City .._.....| 463 | 468 ‘Seaboard. --| 450 | 470 |Mercantile Tr 
Coal & Iron__| 220 | 230 i a wiseal 400 | 425 | & Deposit.| 210 ___. 
Colonial *____| 400 .| Sherman ----| 125 | 135 |\Metropolitan.| 345  -... 
Columbia*...| 160 | 170 'State *._____! 120 | 130 |Mutual(West- 
Commerce_. | 210 | 215 |23d Ward*__ -| 115 | 130 | chester) - 105 | 125 
Comm'!l Ex*_| 390 | 410 |Union Exch_-_| 158 | 168 \N Y Life Ins | 
Common- Waited States* 500 | ...-| & ist...| 790 | 810 

wealth *___| 195 | 205 | Wash H'te®_.| 275 | IN Y Trust. 605 | 615 
Continental*_| 107 115 |\Westeh Ave*_ | 160 | 175 | Seandinavian | 295 | 315 
Corn Exch*_ _'y305 t+ [Yorkville *._ | 290 | 310 Title Gu & Tr, 325 | 335 
Cosmop’tan*_| 100 ‘Transatlantie| __..| 170 
Cuba (Bk of).| 175 | ....||_ Brooklyn. | ‘USMtg&Tr 415 | 425 
East River.../ -.-.| ....\Coney Island*, 140 | 155 | United States 890 | 910 
Europe...__- | 110 | 130 Firat... __. |} 185 | 200 | Westehester _| 130 | 140 
Fifth Avenue*2200 [2500 Greenpoint ..| 150 | 165 | Brooklyn. | 

De iitidundats 215 | 230 i Hiliside a -| 110 | 120 | Brooklyn Tr.| 500 | 615 
eee 950 | 960 |Homestead *.| 70 | 80 | Frankl in... -| 212 | 225 
Garfield... _- 175 | 185 'Mechanies’ *_| 65 70 | Hamilton - 260 | 270 
Gotham... .. 200 ----|Montauk *..-| 85 | 95 | Kings County| 630 | 650 
Greenwich *__/ 340 | __..|Nassau______| 200 | 207 |/Manufaect 160 | a 
Hanover. .__- 730 | 745  |National City, 133 | 138 | Peopletss 265 | 275 
Harriman___.} 250 -~-~- |North Side*__| 175 | 200 Queens Co...| 70 | 80 
Imp & Trad._' 540 | 560 ‘People’s. 130 | 140 : 


* Banks marked with a (*) are Stat ate banks 
Exchange this week. 
y Ex-rights. 


t Sale at auction oOtat Stock 
t Includes one-third share Irving Trust Co. ft New stock. 





New York City Realty and Surety Companies 


enter + amnuieee) 





~| Bid. | Ask. Bid. rg oe Bia. 
Alliance R'Ity,) 60 | 70 \LawyersM 110 | 117 
Amer Surety. 60 65 |Mtge Bond..| 85 | 90 qo" 77 
Bond & M G_!| 223 | 228 |Nat Surety...) 214 | 219 03 Casualty 175 
Casualty Co_| ....| 75 JN Y Title US Title init 
City Investing, 17 | 20 Mortgage 95 | 102 moor 
Preferred... 60 | 67 Title & MG! 150 





-[ Ask. 


83 
190 
60 


170 








Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f.” 
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| 
tandard Oil Stocks Pejr e RR. Equipments—PerCt. Basis 
° _ | Ask.| Baltimore & Ohio 4348. -___ 5.85 5.50 
Anglo-American Oll new. £1) 17% 18 ||Buff Roch & Pittsburgh 4s 5.90 5.65 
Atlantic Refining------- 1260 |1280|| Equipment 48....._.__.- 5.90 5.65 
Borne- maser Co_.-.-- 100| 500 (520 Equipment 6s ........... 5.90 5.65 
Buckeye Pipe Line Co... *z90 93 Canadian Pacific | ES 5.90 5.50 
Chesebrough Mfg new_.-1 325 (350 ||Caro Clinchfield & Ohio 58__| 6.25) 5.75 
Continental Oll____...-.100)7550 (560 ||Central of Georgia 5s._....- 6.25 5.75 
Crescent Pipe Line Co.-- *38 | 40 Equipment 4s... _..- 6 5.75 
Cumberland Pipe Line--.-1 175 |185 |\Chicago & Alton 48_____..- 6.75) 6.25 
Eureka Pipe Line Co..--100| 170 |180 ||Chicago & Eastern Ill 5348._| 7.00, 6.00 
Gal Oil com. ..1 86 | 90 Equipment 4}48--.---.-- 7.00, 6.00 
Preferred old_._..---- 100} 130 |150 | Chie Ind & Loulsv 434s_____ 6.50) 6.00 
Preferred new_...------- 100 |105 | Chic St Louls & N O 5s____- 5 5.40 
Mlinois Pipe Line...-..- 1 165 (170 |\Chicago & N W 4%s8__---_- 5. 5.25 
Indiana Pipe Line Co.... 50) 99 (102 ||\Chicago R I & Pac 44s__--_- 6 5.90 
International Petroleum. £1) *22!2, 23 —— & Southern 5s_...| 6.50) 6.00 
National Transit Co--..12. ng ee | 6.10) 5.75 
New York Transit Co_..1 190 (200 aulpusat | TSA: 6.10) 5.75 
Northern Pipe Line Co_.100) 110 |115 Equipment 48._.....-... 6.10) 5.75 
Ohio Off Co_.....-.---- 25|*326 (330 ||\Hocking Valley 412s _..___. 5.95) 5.45 
Penn-Mex Fuel Co__..-- 60 Equipment 5s.-.-.-....- 5.95) 5.45 
Prairie Oi] & Gas_...--.- 1 ‘Illinois Central 5s........- 5.70| 5.37 
Prairie Pipe Line.....-- 100} 3 | Equipment 4%s__..__.._ 5.70| 5.37 
Solar Refining. --...--.-- 106 ‘Kanawha & Michigan 444s__| 6.35) 5.75 
Southern Pipe Line Co..1 Louisville & Nashville 5s__._| 5.70) 5.35 
South Penn Oil__._...-- 1 ‘Michigan Central 58.._... 5.95 5.50 
Southwest Pa Pipe Lines. 100 Minn 8t P&SSM 4%s_-_.| 5.90 5.45 
Standard Oi} (California) .100 Missouri Kansas & Texas 58_| 7.00 6.00 
Standard Oi! (Indiana) . _ 100 Missouri Pacific 56......._- 7.00. 6.00 
Standard Oi! (Kansas). ..100 Mobile & Ohio 56_......-.- 6.25 5.75 
Standard Oil (Kentucky) 100 Equipment 44s....._.-- 6.25 5.75 
Standard Oil (Nebraska) .100 New York Central Lines 58__| 5.95 5.45 
Standard Oil of New Jer_100 Equipment 44s... __..- 5.95 5.45 
Standard Oi] of New Y’k.10*| ‘3: N Y Ontario & West 4%s._-_| 6.30 5.75 
Standard Ot] (Ohio)-...-.- 100 Norfolk & Western 4%s_...| 5.70 5.35 
Swan & Finch.._....... 100 Pennsylvania RR 446-.-.-.-- 5.60- 5.25 
Union Tank Line Co....100 Equipment 4s._.......-- 5.60 5.25 
Vacuum Oll___......--. 1 Louis Iron Mt & Sou 5s__| 7.00 6.00 
Washington Oll_.......- St Louis & San Francisco 5s_| 7.00 6.00 
Seaboard Air Line 5s___...- 6.50 6.00 
Equipment 44%s__..__.-- 6.50, 6.00 
Ordnance Stocks—Per § thern Pacific Co 44s...) 5.70 5.35 
Aetna Explosives pref_..100 Southern Railway 44%4s8__--- 5.95 5.50 
American & British Mfg_10( Toledo & Ohio Central 48_._| 6.25, 5.75 
Atise! Powder common. ..100 || Tobacco Stocks—Per ee. 
MR. snudscobiod 100; 90 Bid. | Ask, 
Babeook & Wilcox. ----- 100} 107 American Cigar common - 100 120 [125 
Bliss (E W) Co common. 56 y Pretetred . . .c.ccccase 85 | 92 
ES IE TS 75 ||Amer Machine & ears} 60 | 80 
Canada Fdys & Forgings. 100 ---~- |British-Amer Tobac ord_.£1) *25 | 26 
Carbon Steel common... 10+ 9 Ordinary, bearer £ 26 
lst preferred._.....-- 100 98 ‘|Conley Foll...........- 210 
preferred. _.......-. 1 ||Johnson Tin Foil & Met_1 100 
Colt’s Patent Fire Arms 38 | Mestanere & Forbes_.1 +4 
duPont (E 1) de Nemours Reyoolde G (R J) Tobacco .1 425 
& Co common. ..-..... i B common stock 360 
Debenture stock_..... 1 O1tg) 9212 SSR ae 109 
EE 1 75 || A dividend scrip 100 
Empire Steel & Iron com.1 B dividend 100 
Re Young (J 8) Co 150 
Hercules eee com...100| 210 (214 |, Preferred...........-. 105 
Niles-Bement-Pond com.1 Short Term Notes—/Per |Cent. 
ON Amer Cot Oil 58 1919._.M&S;| 9953'100 
Penn Seaboard Steel (no par) 7% notes t 1919__.__. 10's; 1007, 
Phelps Dodge Corp....- = Amer Tel & Tel 6s 1924. F&A! 997%, 99% 
Scovill M re ) 350 (360 ||Balto & Ohio 58 1919___Ja&J 9912) 
Thomas Iron........... *20 | 30 ||\Canadian Pac “4s 1924.M4&S 2| 10012 100% 
Win Repeat Arma com wt .- 100 |-.--|| Del & Hudson 58 1920__F&A| 9844) 991g 
Preferred w i ........--- @a90 jluv ||/Erie RR 5e8 1919...._.. 4O| 94 | 96 
Woodward fron.......- 100} 44 | 52 |\Fed Sugar Rfg 5s 1920.._J&J| 9814) 99%, 
I ocd cintnmeeted 85 | 95 ||General Elec 6s 1920__..J&J| 100%s|10053 
6% notes (2-yr) 1919 JAD) 100%/1005, 
Great North 58 1920_..M&S/ 98%) 991g 
Public Utilities K C Term Ry 4%8 1921_J&J| 9612} 97 
Amer Gas & Elec com... *101 (103 5s Nov 15 1923__.M&N 15) 100 /100% 
Proterred... oie .<eos *43 | 46 || Liggett&MyersTob6s’21J&D) 100 {1004 
Amer Lt & Trae com --- 100 242 (246 |'N Y Cent 58 1919..M&S 15) 9912) 90% 
PUMNGE bccn accduss 99 101 | Penn Co 4%s 1921..J&D 15) 9673) 9714 
Amer Power & Lt eae 57 | 60 | Pub Ser Corp NJ 7s '22.Mé& 97 | 98lg 
PUGRINGE « cneccescuen 75 | 78 | Southern Ry 58 1919-_M&S 2} 997/100 
Amer Public Utilities com! ----| 20 | Southern Ry 681922 wiM&S| 99 | 993 
Preteted ..acaccssuse 35 | 40 | Swift&Co 6s 1921 wi F&A 1 995g) 99%, 
Carolina Pow&Light com 1 30 | 32 | Utah See Corp 68°22.M4S 15} 89 | 90 
Cities Service Co com_..100) 333 335 | Winches RepArms7s'19. 995/100 
Sreiees . 6 kc cske 100} 80 | 81 |) 
Colorado Power com....100) 24 | 27 || Industrial 
Peetetved ...siciees 97 |100 and Miscellaneous 
Com'w'th Pow Ry & Lt_-100 19 | 21 | American Brass _......- 206 |210 
Petts... dcccusdex 41 | 43 | American Chicle com_.__1 77 | 80 
Elec Bond & Share are d93 | 96 Preseres . . <a<ccccseo 1 75 | 79 
Federal Light & Traction .100) 9 | 11 |'American Hardware-_-__. i 135 [138 
PIOHIGE | Kttecncded 100, 40 | 45 | Amer Typefounders com_1 38 | 42 
Great West Pow 58 1946.J&J| 84 I eC ee 84 SS 
Mississippi Riv Powcom.100 10 | 12 |: Borden's Cond Milk com 1 96 | 98 
Preferred............100, 40 | 44 || Preferred...........- 99 |101 
First Mtge 58 1951_..J&J 7712, 79 | Celluloid Company-.--.-_- 130 (136 
Northern Ohio Elec Corp- a di14 | 18 | Columbia Graphoph Mig nm *145 (150 
Peveyres.. 6c scl chace 50 | 60 |' Preferred............ 100; 85 | 87 
North'n States Pow oa 68 | 72 | Freeport Texas Co... .-. *33 1434 
eae 1 90 | 92 | Havana Tobacco Co... 1 Big 56 
North Texas Elec Co com 1 51 | 56 Preferred . .........-. 3 4 
PONS. S54 code 1 70 | 75 ist g 5s June 1 1922__J-D} /40 |... 
Pacific Gas & Elec com..100| 49 | 51 | Intercontinen Rubb com_100| 18 | 184 
Ist preferred... .- 100; 87 | 89 | Internat Banking Co..--1 840 I ccée 
Puget Sd Tr L & P com..1 14 17 | International Salt_...._- oépee 
PREG. « cudccsbewe 100; 54 57 Ist gold 56 1951... _- AO; 70 71% 
Republic Ry & Light.._.1 16 | 18 | International Silver prei 100 90 | 95 
SPS SESE ae 54 | 57 | Lehigh Valley Coal Sales. 50, *81 | 84 
er ae Edison com ..1 83 | 86 | Otis Elevator common-_--_i 62 | 65 
ib ontitabalbens 97 (102 2 ee es 80 | 84 
gunmen Gas & El (Del). *23 | 26 | Remington Typewriter— 
eee eee ee *36 | 38 EE 100, 33 | 34 
Tennessee Ry L & P com.! 3 4 lst preferred_.....--- 100; 84 | 86 
Pref a 13 16 2d preferred........-. 100 75 | 77 
United Gas & Elec Corp.1 3 5 | Royal Baking Pow com..100 130 |... 
lst preferred.__.._._- 1 38 | 40 Pretrel., i. ..cd0s6 100) = 98 
2d preferred_____._.. 100 5 8 | Singer Manufacturing. __100 187 
United Lt & Rys com. ___1 36 | 38 | Texas Pac Coal & Oll_.-_-. 100 1498 1475 
lst preferred._....___ 100; 70 | 71 | W'houseChurehKerr&Co 100 63 | 66 
Western Power common.1 18 | 19% Proferred........<-.-- 100, 81 | 86 
| See a ae 65 | 66!2 ' 
*Per share. 5} Basis. @ Purchaser also pays accrued dividend. e New stock, 
/ Flat price. = Nominal sEx-dividend. y Ex-rights. (+) Without par value. 
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—Zuvesiment and Bailroad Zutelligence. 








RAILROAD GROSS EARNINGS 


The following table shows the earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to a»: including the latest week or month. The returns of the electrie 
railways are brought together separately on a subsequen page. 







































































































: 
| Latest Gross Earnings. | Jan.itoi. "date Latest Gross Earnings. Jan. 1 to Latest Date 
ROADS. ROADS. 
Week or | Current , Previous| Current Previous Week or | Current | Previous | Current Previous 
Month. Year. | Year. Year. | Year. Month. Year. Year. Year. Year. 
$ xo! aif [ ? ghia f atm $ Rak HR ae 
Alabama & Vicksb. December 262.699 212.125 2,470,856, 2,139,316 || Missouri Pacific...|December (8,113,594 6,780,313 89,612,398 78,320,313 
Ann Arbor_____._. 241 wk Feb) 61,211 560,072 470,239 .527 || Monongahela___.—- December 292.821) 171.277 3,208,757; 2.152.835 
Atch Topeka & S Fe December (13997 068 12308969 162369 130 140978936 || Mono Conn} December 228,302) 300,865 2,473,763) 2,010,970 
Gulf Colo & S Fe. December (1,430,497 1.666.354 18,885.097 17,285,640 || Nashv Chatt & St L/December_ [1,893,378 1,353,892 21,757,403 15,194,755 
Panhandie & 3 Fe December | 412,254 537,794 5,809,657, 6.890.859 || Nevada-Cal-Oregon|Ist wk Feb 5,025 3,004, 32,038 25,539 
Atlanta Birm & Atl December 469.176! 383,117; 4.703.381' 3,983,369 || Nevada Northern__|December 218,304) 235,842) 2,706,331) 2,512,402 
ta & West Pt. December 265.304 166,939 2.548.440 1,770,250 || Newburgh & Sou Sh|December 134,838) 228,448 1.453.757) 1,143,320 
Atlantic City_.___- December 308.661! 187,594 4,252,270 3,215,426 || New Orl Great Nor_|December 156.966! 165,682 2,197,315) 1.916.217 
Atlantic Coast Line December /|5,619.882 4,608,096 56,992,329 44,063.331 || New Orl & Nor East} December 572,053; 511,905, 6.474,717| 4.969.265 
Baltimore & Ohio. December |15358813 10668050 174191 £48 133613321 || N O Tex & Mexico_| December 97.734| 186,424, 1,885,624) 1,517,604 
B & OCh Term_. December 116,060, 121,138 1,761,486 1,940,003 Beaum 8S L & W_|December 98,865 117.902) 1,417,973} 1,034,523 
Bangor & Aroostook December | 437,617! 339,380, 4,863,223 4,384,562 St L Browns & M!December | 407,424) 392,607! 4,448,928) 3,918,191 
Bellefonte Central. December 8,240 6,386 88,753 80.067 || New York Centra!l._|December (27382879 19088857 294691 313 2338829 800 
Belt Ry of Chicago. December 304.800) 268,056 3,899.765 3,805.947 Ind Harbor Belt. | December 529.779, 345,724, 5.591.235, 5,121.87 
Bessemer & L Erie. December | 862,812) 690,307,13,417,564 12,372,620 Lake Erie & West|December | 773,021) 622,985. 9.343.905} 8.122.895 
Bingham & Garfield Decemb +r 260,779) 340,840, 3,450 747 3,351,395 Michigan Central|December |6.568,887/4,727.395 68,520,087 52,879,434 
Birmingham South. December 83,312) 113,856 1,397,254 1,201,530 Cleve C C & 8t L_|December |6,310,415 4,244,428 71,403,970 a ee 
Boston & Maine... December |5,734,750/4,671,063 69,911,392 59,686.815 Cincinnati North| December 266.795) 176,990 2.812.979 2,440.8 
Buff Roch & Pittsb. 24 wk Feb) 238,191} 297,138; 1,817,778 1,786,668 Pitts & Lake Erie'December |2,.762.004/1,940.318 32,992,272 25,621,654 
Buffalo & Susqueh_ December 189,868! 155,933) 2,249,666 1,785,856 Tol & Ohio Cent. | December 975.780} 583,558 10.026,558) 8,088,542 
Cenadian Nat'l Rys 2d wk Feb'1,545,442|1,147,484! 9,726,217 6,347,524 Kanawha & Mich| December 423.367) 300.519 5.896.134 3.606.990 
Canadian Pacific_. 24d wk Feb 2,883,000/2,306,000 18,259,000 14,972,000 || N Y Chic & St Louis|December |2,505,362/1.293,790 22,656,352 16.901 .206 
Can Pac Lines in Me December 318.426] 238,934| 2,409,261 2,424,740 || N Y N H & Hartf__|December |8,608.151.6,961,617 102294 212 85,784,892 
Caro Clinch & Ohio December 494,763} 310,708 4,811.231 4,063,267 || N Y Ont & Western| December 823,999) 688.248 10,895,005, 9,164.87 
Central of Geo - December /|1,856,535'1,636,903 20,647,383 16.024,537 || N YS & West__|December 337,629) 242,337 4,353,420 3.478. 
Central RR of N J.'December (3,559,890 2,767.715 44 790.670,37.096,739 || Norfolk & Western_|December 6,828.688 5,354,765 82,004,034 65 910.242 
Cent New England _, 507.837| 426.656, 6,063,156) 5,477,288 || Norfolk Southern__|December 566,697|_ 116,262 5,753,644| 5.299.914 
Central Vermont__| December 453,097| 362,311) 5.185.838) 4.482.811 || Northern Pacific__.|December |10066392|7,368, 750) 102908 259 | 88,225,726 
Charleston & W Car; December 219.811) 243,514) 3.015.886) 2.401.444 Minn & Internat. | December 68 ,697 76.829 992,093! 1.029.959 
Ches & Ohio Lines_| December |7,089.616'4.740.943 73,720.796/54,643.794 || Northwest'n Pacific} December 434.3014; 406,215) 5,702,398) 4,871,594 
site... -| Dacomber 2,156,517/1,638,407 24,358,662 |20,525,689 || Oahu Ry & Land Co| November 87,367| 102,799} 1,405,733) 1.377.715 
url & Quincy| Decemb:2r 12639318 10388 401: 144172 769) 122342 707 || Pacific Coast... - December 459,484) 557,524) 5,620,600) 45,201,117 
& East [ll_|December |2.225.996/1.682.331 26.753.092/21 012,173 || Pennsylvania RR_-|December |34245 328) 22480 944/367414 695 290234 093 
Great West December /1,685,460/1,376,426 19,116,925/16,368,323 Balt Ches & Atl__| December 135,134 ¢ 1,436,440, 1,281.365 
& Louisv.|December /|1,045.275| 750.234 11 017.274) 9.161.397 || Cumberland Vali |December 596.028| 378.752) 5.917.543! 4.838.904 
Junction__| December 339,178) 260.917) 3,435,784) 3,260,982 Long Island__.-- December /|1,660,531)1,326,.523 22.213 ,444 17,286,179 
lw & St P_.:.Decrember |12334 545 9,168,421 152894 455/113739 201 Mary’d Del & Va| December 117,702 76.228) 1,101,324) 1,011,519 
& North West Derember | 10676 290,8,788,958 127295 679) 108264 983 N Y Phila & Norf| December 765.177| 432.944) 7.632.494 try | 
Peoria & St L_| December 159.283! 175,839 2,147.466) 2,191,451 W Jersey & Seash| December 791,112) 546,.577|10.599.544! 8,555.04 
R 1 & Pacific__|December |8,423,884|7,505,216 99,869,556/85,709,549 || Pennsylvania Co_.__|December |8,954.61115,749,152 95.530,322 78.595,298 
Chic.R Ll & Gulf__| December 354.541| 398.193! 4.420.098] 3.899.172 Grand Rap & Ind| December 558,608) 504.377) 7,207,727 6,491,358 
Chie St P M & Om_|December |2,245,995/1,856.397 24 .829,.982|21,476,509 Pitts C C & St L.|December |7,336,471/5,840.224|87 224.887 73,507 .6: 
Chic Terre H & S E December 386.494! 364.391! 5,000,956) 3,805,025 || Peoria & Pekin Un-_|December 122.602} 94,245) 1,396,395 1,206.71 
Cine Ind & Western, December 268,713) 204,263) 3,137,153) 2.639.537 || Pere Marquette ___|December /|2,689,573)1,979.155/28,955.012 23.507 855 
Colo & Southern_-_-_|1st wk Feb) 222,785) 200,517) 1,315,855) 1,190,485 || Pittsb & Shawmut-|December 116,22 83,651) 1,343,608; 1,150,806 
Ft W & Den City| December 800,144) 654.810) 7,950.342| 6,546,386: Pittsb Shaw & Nor_| December 91.139 89,122) 1,216,348) 1,230,927 
Trin & Brazos Val! December 122,125) 118,811] 1,164,137] 1,095,339 || Pittsb & West Va_.| December 77,343) 127.419) 1,800,146) 1,580,787 
Colo & Wyoming-.| December 90,737; 88,034) 1,123,240) 1,164,540 || Port Reading_.___- December 272,824| 2,637,219) 2,105.395 
Constit Rvs of Mex|December /2,756.042| .--..-| ------| ------ Near anC _|December 98,596} 78,690) 1,057,825) 871,889 
pa Crk & Col Spgs| December 72,018 78,456 927,006) 1,113,169 |: ng Company: 
Cuba Railroad___.| December 772,173)1,043,086' 12,062,581) 7,837,700 || Phila & Reading. December |7,629,.262'5,118,847|80,769.563 66,831 .398 
Delaware & Hudson' December (|2,.601.704/2,.220.555 34,789.864 20 .990.290 Rich Fred & Potom| December 741.875| 797.827) 7.164.372) 5,249,407 
Del Lack & West..|December |6,009.723)4,286,064 68,740 ,076/57.2711,224 Wash Southern..|December | 466.354) 435.943) 4,027.034| 2.763.407 
Denv & Rio Grande|December |2,869,532|2,384,349/31,356,211/28,423,138 || Rutland _..-....-- December 340,659) 325,595) 4,540,589) 4,325,369 
Denver & Salt Lake| December 61.859) 130,339) 2,055,509) 2.065.217 || St Jos & Grand Isl'd| December 183,524| 200,693) 2,588,578 2,346,814 
Detroit & Mackinac; December 159 841) 113.140) 1.557 023) 1.350.450 || St_Louis-San Fran.|December (6,033,729 5,003,.192|69,812,604 57.434 .626 
Detroit Tol & [ront, December 322.594) 200,695) 3.413.341) 2.903.354 Ft W & Rio Gr_.|December 100.059 97 ,237 1.151.032) 1,008,71 
Det & Tol Shore L_| December 204.229) 147,251) 1.999.926) 1.827.431 St L-S F of Texas| December 93.936) 70.837! 1,366,345) 1,113,130 
Dul & Iron Range-_-_| December 119.151} 157.191| 8,978.930| 7,371,399 || St Louis Southwest|December |1,318.752/1,062,340/13,035.153 11,468,728 
Dul Missabe & Nor| December 242.145) 345,035/21,545,271/|15,306.600 St LS W of Texas| December 516, 640.827! 6,553,608; 5,840,929 
Dul So Shore & Atl_|ist wk Feb) 65,565) 51,724) 367,861 329,011 || St Louis Transfer -_~.|December 64,361 68,251 1.080.329) 901,107 
Duluth Winn & Pac| December 147,986| 136,693! 1,712,066) 2,026,109 || San Ant & Ar Pass_|December 369.984) 437.230; 4.370,334| 4,178,192 
East St Louis Conn| December 80.347 73,436! 1,118,382) 1,126,252 || Seaboard Air Line._.|December |3,609, 837, 38:923,106 30,345,146 
Elgin Joliet & East_|December |2,037.563/1,194,688 20,685,019|15,316.473 || South Buffalo ---_-- ecember 125,58 = 1,563,095, 1,168,509 
El Paso & So West_|December |1.222.273/1,175.861 14.790,468/ 13,634,862 || Southern Pacific_._.|December | 13961660) 12259984) 153948641) 132257556 
Erie Railroad ___.. December (8,176,460|5,309,243 87,855,460/70.982.219 Arizona East... .|December 393,432) 354,587| 4.478.691) 4,269,650 
Chi o & Erie__|December |1,137.353) 700,084,11,039.823| 3,794,149 Galv Harris & S A|December /|1,850.416)1.829,025)21,273.847 19.737 ,.997 
Florida East Coast. | December 821.685) 656,533; 8,841,222) 8,140,167 Hous & Tex Cent|! December 810.053) 997.887) 8,041,980) 8,223,426 
Fonda Johns & Glov| December 99,157 90,039) 1,123,137) 1,064,318 Hous E & W Tex_| December 196,528) 187,359) 2,087,716) 1,862.980 
Ft Smith & Western; December 121.660) 141,729) 1,296.857| 1,179.849|, Louisiana West’n| December 374,371| 354.081) 4.348.152! 3.653.551 
Galveston Wharf. _| December 111,715 92.406, 1.019.838] 1,092.444 || Morgans La& Tex|December 841,009) 706,295 8,352,108) 6.910.459 
Georgia Railroad..| December 637.528) 537,133) 6.716.503) 4,366.637 Texas & New Orl| December 626,973) 590.321| 7,445,.600' 6.410.077 
Grand Trunk Pac__|i<t wk Jan} 94.045] 111.624! 94.045 111.624 || Southern Ratlway __ December [10727373 8.399.507 | 126574 296 09.710. 
Grand Trunk Syst_'2d wk Feb) 947,889) 531,316; 6.255,567) 3,988,368|| Ala Great South. December 915.859 676, 9.296.635 7,151.0 
Grand Trunk Ry|2d wk Jan|1,030.268| 710.042) 2.074.589) 1,518,967 || Cin NO & Tex P_, December [1,556,886 1,033 .956|15,478,641 13,051,819 
Grand Trk West._|December ‘2.211,029)1,523,657 | 19,376,032) 16,208,568 New Orl & N E._|December§ | 572,053 511,905) 6,474,717 4,969,265 
Great North System| December |9.848.200/6.884.843/| 100661 067 |~8,534,163 || Mobile & Ohio._|December /1,341,075)1,047,353/14,840,901/13 604,507 
Gulf Mobile & Nor_| December 219.352) 180.207) 2,418,292) 2,322,649 || Georgia Sou & Fla December 421,573) 328.809) 3,694.801| 2.983.428 
Gulf & Ship Island_| December 182,480) 202,585) 2.548.060) 2,328,742 South Ry in Miss December 195.545) 154,007) 1.519.496) 1,309,222 
Hocking Valley __..| December 699.244) 747.606) 13.155.861/10,696.434 || Spokane Lnternat'! | December 98,701 97,458| 1.011.605) 1,000,131 
Illinois Central_...|December |9,130,043/7.398,783/ 107320 261 |87.144,786 || Spok Port] & Seattle December 728,508) 665.853) 8.496.944! 6.778.798 
Internat & Grt Nor|December /|1,178.349/1,260,.865| 13.476 .88%/12.588.224 || Staten Island R T_.| December 179,164| 105,337) 1,934.751| 1.493.513 
Kan City Mex & Or December 69,824) 115,792) 1.259.674) 1.217.344 || Tenn Ala & Georgia Ist wk Feb 3,123 1,527 11,825 9,167 
K OC Mex & 0 of Tex! December 77.131| 115.337! 1.188.657| 1.308.779 || Tennessee Central December 245,094) 141.892) 3.011,813) 1,797,252 
Kansas City South_|December |1,387,028/1,072,.302 15.250.406|12,410,966 || Term RRAssnof StL December 315,142) 250,291) 3,882,410) 3.712.529 
Texark & Ft Sm_| December 127,061; 114,932) 1,281,122) 1,136,521 || St L Mer Bdg T- December 250,285) 248.481| 3,620,589) 3,166,033 
Kansas City Term _|December 198.877 95.874) 1.217.830) 1,131,295 || Texas & Pacific____ lst wk Feb) 563,155) 441,899) 3,272,897) 2,390,875 
Lehigh & Hud Riv_| December 372.252) 158,315) 2.476,851| 2.247.617 || Toledo Peor & West December 164,583) 197,482 1.445.593! 1,289,433 
Lehigh & New Eng_| December 334.727| 254.037! 3.989.894| 3,666,567 || Toledo St L & West December 738.051; 516,112 8.306.128) 7,041 663 
Lehigh Valley____._|December |5,894,043'3,862,539 65,586,769/53,358,446 || Ulster & Delaware_| December 55.863) 64.020) 1.006.445) 1,008,893 
Los Ang & Salt Lake| December |1,269.545/1,133,860 11,517.37%| 12,766,723 || Union Pacific -_.-- December |8.732,532)/7,082.019 98.443 ,365 76 998,423 
Louisiana & Arkan_| December 146,072) 142,794) 1,671,652) 1,569,722 | Oregon Short Line December (3 ,046,.862/2,866 620/34, 136 854/31 .016,343 
Louisiana Ry & Nav) December 274,391; 251,534; 2.078.059) 2.497.535 Ore-Wash RR&N December |2,342,623)1,852,883/26 26-4 .956|22.097 .098 
Louisville & Nashv_|December /|9,644,401 6.866.585, 101392 792|76,907,.387 || Union RR (Pa).... December 646,165) 361,.831| 7,078.314| 5.732.627 
Louisv Hend & St L| December 262.761| 191.913) 2.858.463) 2,226,650 || Utah...........-- December 120,096 63.568) 1.409.236) ....-.. 
Maine Central____- \December |1,429,414'1,125,183 16,.415,178/1,4125.576 || Vicks Shreve & Pac December 323,799! 225.693! 2,689,104) 2.206.558 
Midland Valley____| December 323,539) 257,002) 3,504,780) 2,977,127 Virginian RR... December 887.349) 710,.232/11,906,441/10,242.473 
Mineral Range____ lst wk Feb 19,981) 21,647) 114,709 111,031 || Wabash RR__.___. December |4,556,981/3,282,330)/48 246.411 |40,477 999 
Minneap & St Louis| December |1,067,625/1,033.697) 12.028 .300/11.005.063 || Western Maryland. December [1.7 45.628) 1,276, 882/15,402,352 13,638,449 
Minn St P & SS M December (3.905,179,2.580,086 35.930,293 34,540,491 || Western Pacific. .._' December 891.643; 878.837\)11,065,.953) 9.898.484 
Mississippi Central_| December 89.465) 112,256 1.216.999) 974,749 || Western Ry of Ala. December 245.165| 187.301) 2,558,203) 1,726,860 
Missouri Kan & Tex December |3,036,614'2.334.702 33.230.335 25,.999.721 || Wheel & Lake Erie. December 951,455) 743.779)13.592,172)11.028.904 
Mo kK &T Ry of Tex December [1,925,129 1.774.821.19,240,331/16,300.156 || Wich Falls & N W_ December 96.957; 109,239) 1,068,157| 1,053,274 
Mo & North Arkan| December 94.914) 109,609; 1,404,131! 1.417.969 || Yazoo & Miss Vall. December (2,398,801 1,810,053 22,477,005 18,152,123 
Mo Okla & Gulf___'December 121,728! 145,227' 1,780,546) 1,906,916 ' 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current | Previous Increase or | } Current Previous | Increase or 
*Weekly Summaries. Year. | Year. | Decrease. % *Monthly Summaries. Year. Year. | Decrease. % 
4th week Nov (10 roads) 7.631.506' 7,480.658| + 3.0401 1.85 | ieee, Sati Xe SEs a02.781.238 312.996.8811 + 50,484.357|16.22 
week Nov roads) _._- F i i a 65 138. ‘ ebruary .. . 240.4. 225.435 362, Ze . J | + 50, 357 ‘ 
lst week Dec {9 roads)_.--| 7,582,032, 6,541,897| +1.040,135,15.90 | March.._-.238.891 237 463 285,776,203 260,627 .752| + 25.148,.451| 9.65 
week Dec (13 roads)..-.| 7.853.955 5.756.694) +2,097.261'36.43 | April _. ._..233.734 232.255 369,409,895 319.274 981) +50.134,914)15.70 
3d week Dec (11 roads)_---| 6.924.046 5.376.100 +1.547.94628.79 | May. _.-..230.355 228,892 374.237 097 342,146,096 + 32.091 003) 9.38 
4th week Dec (14 roads)___-| 10,698,660 8.136.132) +2.562.52831 49 | June._.....220.303 219,294 363,165,528 323,163,161 | + 40,002,412|12.38 
Ist week Jan (13 roads)....-| 5,257,043) 4,280,891 +976.152/22.80 | July _.-----231.700 230.570 463,684,172 346,022,857| + 117661 315|34.00 
week Jan (12 roads)....| 6,073,616) 4.701.322, +1.372,291|29.19 | August...-- 230.743 230.015 498,269,356 362.509 561 | + 135759,795/37.45 
3d week Jan (14 roads)_.-- 6 .810,241) 4,968.084 +1,842,157/37.09 September ..232.186 232.378 487.140,781 357.772,850 + 129367 ,931/36.16 
4th week Jan (14 roads)___.| 10.082.381| 7.814.588 +2,267.793 28.87 | October _...230.184 230.576 484,824,750 377 867 .933 + 196956.817/28.30 
Ist week Feb (14 roads)_._-| 6,091,560 4,438,628 +1,452,932 31.32 | November _.232.274 232,259 438.602,283 356,438,875 +R82.163,408 23.06 
Od week Ph / QB eaede)____| 5 A75.733 4.339.919 41.3127.792 31.92 Neacember __232.774 232.399 438.365.327 335.607,571 +102757756 30.62 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of February. The table covers 8 roads and shows 31.02% 
increase in the aggregate over the same week last year. 

















Second Week of February. 1919. 1918. Increase .| Decrease . 
3 & & 3 

“Sai a ps AN re 61,211 50,072 IT kee eenniee 

Buffalo Rochester & Pittsburgh. 238,191 at nn. meee 58,947 

Canadian National Ry... - 1,545,442) 1,147,484) 397,958} --.-.-- 

Canadian a as 2,883,000) 2, ,000 el ween 

Grand Trunk of Canada— 
Trunk Western__--_- 

Detroit Gr Hav & Milw____|| 947,889] 531,316) 416,573} ------ 
Canada Atlantic......._.. j 

3S FO eee 5,675,733| 4,332,010|1,402,670| 58,947 

rs (hl mn)... ones!) seoewcel  cvonce ey, Saaaee 














For the first week of February our final statement covers 
14 roads and shows 31.32% increase in the aggregate over 

















the same week last year. 

First Week of February. 1919. | 1918. | Increase.|Decrease . 
5 ~ B24 $ 

Previously reported (8 roads) __ ae ee 4,077 ,842|1,363,287| 73,502 
newman 67 ,084. 40, i ee ee 
Duluth South Shore & Ati____- 65,565 5%, yet 3 | era 
Mineral Range Mee. Cpaietcattatens 19.981; 21,647; -.-.-.- 1,666 
Nevada-California-Oregon_____ 5,025 3,004 2,021) ictal 
ennessee Alabama & Georgia-_ 3,123 1,527 Sw “~Senbee 
Poens |” ie eee 563,155 441,899) 121,256 ------ 
Total (14 roads)_.._..-__--- 6,091,560 4,638,628/1,528,100| 75,168 
ED CER MR cc ccweed  wecete! wanous 1,452,982) ...... 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 











surplus of STEAM railroad and industrial companies re- 
ported this week: 
——Gross Earnings Net Earnings—— 
Current Previous Current Previous 
Roads. = ¢ oe a # — 
Bingham & Garfield_b.Dec 260.779 340,840 95,284 167 ,685 
gan 1 to Dec 31...... 3,450,747 3,351,394 1,596,654 2,011,624 
Pittsb Shaw & Nor_b___Dec 91,139 89,122 def20,391 def36,127 
Jan 1 to Dec 31._-.--. 1,216,347 1,230.926 def490,006 def198,088 
b Net earnings here given are before the deduction of taxes. 
Gross Net Other Total Charges Balance, 
Earnings. ee cage ~—— = & , wis —_ 
Cuba Railroad— 
Dec '18 *772,173 *122,509 12,580 *135,089 107 ,233 *27 856 
"17 +1,043,086 362,717 1,306 364,023 166,371 197 ,652 
6 mos'18 4,966,425 1,019,081 76,465 1,095,546 641,262 454,284 
"17 14,551,516 1,136,274 7,924 1,144,198 635 ,638 508 ,560 





* Operations affected by labor troubles, since settled. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 









































Latest Gross Earnings. Jan. 1 to Latest Date. 
Name of Road 
or Company. Week or | Current | Previous| Current Previous 
* Month. Year. Year. Year. Year. 

& iti Pow Col December 173 734 162,608 1 gah 077| 1 ; 764 
Mabams Power Go. |October” | S78°357| L8s;aai| d°a54'06] 1°9B07he6 
Amer Power & Lt Co) November |1258,289|1071.606; -...--| --.... 

Atlantic Shore Ry___|Janua ae 10,832 11,606 10,83 
Aurora Elgin & Chic.|Decem 189,780) 183,518) 2,140,210) 2,158,478 
Bangor Ry & El December 82,935| 83,790| 923,122} 886,120 
e Elec Co, December 27.596; 21,584) 267,809) 231,965 
B G & El_|December | 234,979) 188,557) 2.444.733) 1,991,844 
L & P|November |{7581000 7695000 5,000 'f84131,000 
Brock & P| St Ry-| December 6,125 910 101,429 124,316 
Bklyn Rap Tran Syst|September |2594,108/2512,154/23,736,884/23,168,136 
Cape Breton Elec Co| December 51,173 x 513,005} 464,081 
Cent Miss V E! Prop. | December 30,700| 29,258| 339,076 $11,690 
Chattanooga Ry & Lt|December | 177,162) 132,286) 1,843,947| 1,356,732 
Cities Service Co_...|December |1805,815/1712,683/22,280,067|19,252,493 
Cleve Painesv & East| November 51,442; 41,817| 511,630) 496,164 
gColumbia Gas & El_|December |1123,844/1125,086/11,451,863|10.865,673 
Columbus (Ga) El Co|December | 102,325) 103,821! 1,181,413] 1,096,066 
Colum (O) Ry, P &L|December | 417,737) 385,269| 4,264,485) 4,024,186 
Com’w’th P, Ry & Lt;December (2179,221 »288/21,918,061|19,723,736 
Connecticut Pow Co.|December | 110,435) 81,592) 1,028.252| 870,621 
msum Pow (Mich).|December | 691,601) 573,444) 6,608,100] 5,775,371 
Cumb Co (Me) P & L|December | 286,401| 249, 3,226,900! 3,081,927 
Dayton Pow & Light|January 271.625; 195,477| 271,625 195,477 
a Detroit Edison____| January 1470,679|1277,766| 1,470,679] 1,277,766 
Detroit United Lines| December |1735.236 1523 ,965|19,014,018)17,427,.940 
uluth-Superior Trac| December | 147,888! 165,637! 1,686,485! 1,644,387 
East St Louis & Sub.'December 406,855 357,987 4,215,887 3,692,472 
Eastern Texas Elec..;November ; 95,507; 75,990) 1,020,246| 852.597 
El Paso Electric Co|December | 122,307) 108,471| 1,257,633) 1,283,525 
River Gas Works|December | 62,800) 48,837; 718,210) 582.753 
Federal Lt & Trae_._.|November | 306,291) 268,643) 3,159,671) 2.559.445 
Ft Worth Pow & Lt__|December | 116,199} 111,993} 1,305,160) 1,015,938 
Galv-Hous Elec Co_._|December | 256,283! 209.5 2,691,332) 2,088,122 
g Georgia L, P & Rys| December 118,847! 103,884) 1,225,671| 1,093,412 
Grand Rapids Ry Co|/December | 117,656) 117,238) 1,278,348) 1,303,860 
) Great West Pow Sys|December | 444,784 o 4,644,407| 4,008,553 
: aeiaure Railways} November | 118,822 -651| 1,073,902) 1,189,917 
Havana El Ry, L & P/December | 709,891) 673.789) 8,176.545| 6,989,599 
Honolulu R Land| December 65,881 6,2 735,151; 726,603 
oughton Co E! L Co! December 45,136) 40,633 423,703 420,553 
Houghton Co Tr Co.| December 29,252} 31,193) 320,067; 343,134 
» Hudson & Manhat.|November | 569,259) 527.250) 6,032,741) 5.596.927 
flinois Traction---_.|November |1343,655/ 1243 ,066/13,446,064|12,275.726 
interboro Rapid Tran|December |3782,284|3740,928| 40,881 .932/40.512.136 
Jacksonville Co| December 98.461; 69,590) 945.568) 698,123 
Keokuk Electric Co_| December 22,985) 22,955, 264.236) 248,546 
Key West Electric Co| December 21,109) 14.067| 202,873 146,087 
e@ Shore Elec Ry.|December | 178,819) 142,814) 1.988.688) 1,618,440 
Aug & Waterv) December 79,624) 62,331 894,784 898,373 
neg Seene Electric_|September | 22,602) 23,479 179,073 200,910 
e Railway..|November | 321,256] 289,154! 3,373.789| 2.989.549 
Electric Corp_| December 97,366) 71,506 2, 723,632 
t e 3c Line|September 12, 10,744 107,102 92,040 
Milw El Ry & Lt Co.|November | 836,299) 737,569| 8,073.703| 7.180.220 
flw Lt, -| November ,096| 193,061) 2,759,404) 2,024,402 
niu SP 970;106| O06: 218| S'SbF Tool ABOR IOS 
Nashville Ry & Light|December | 277:227| 223'117| 2°866.213| 2.458.321 
New Eng Power _| Decem $79.74) 7,515) 3,557,281) 2,645,974 
NewpN & H Ry,G &E| November $ 142,032! 1,996,921' 1,223,444 






































[Vou. 108. 
N attend Latest Gross Earnings. Jan. 1 to Latest Date. 
‘ame 
or Company. Week or ; Current | Pr Current | Previous 
Month. Year. Year. Year. Year. 
3 
Nevada-Oal El . |\October 176.641 167 784 1.844.377 £4 3.290 
N Y z North Shore__|September is'eas tT 897 1 Voie 128,745 
N Y & Qu Co...|September | 93,567) 84,268| 722,000 874,656 
New York Railways.|November | 903,152) 998,423/10,232,898) 11,487,876 
Northampton Trac__| December 21,980; 19,117 236,662| 217,058 
ferthera O wise... December 718.239 ger ool £208.31) $-469.008 
8... 2 . ° 2 . 
ty Ya ~~ (Li) eee | 17084) 17302] 1881a1| 137-B1e 
..-| October 1910.696 1619.738 18,412,850) 16,296,962 
Pacific Power & Light|December | 172,309) 153,6 1,860,867| 1,647,401 
c= Tr& Lt oe ae 2.200 23.206 204,534 198,993 
Phila id Transit. a 27 “bos 251 a9 28,820,048 27 404.4 
P nd Gas & Coke) December 195 °383 138059 1,797,461 1361150 
Port(Ore) Ry, L&PCo. ber | 744,002) 594,020) 7,669,389, 6,023,510 
ways. 72,493| 865,213) 744,454 
g Puget Sd Tr, L & P_|August 1021,191 74 7| 7,629,623 §.910.906 
Qicbmond it & RRs 43°100| “4a°t0n| 20e'2it| 208 
.|June x ‘ 
st L Mt November 304:369 402,023 4,760,910 3.570760 
Santiago El Lt & Tr_| December 53 56,459 665,25u 583 ,594 
va Electric Co|December | 110,39. 92-611 1,182,891| 968,1 
nd Avenue (Rec)|September | 76,41 .737| 630,235; 652, 
Southern ard _|September 18,27 18,557 150,928 167 ,032 
Southern Cal Edison.|December | 811,874) 685,396 8.745.458 8.250 283 
Staten Isld Midland_|September | 25,205) 31,277| 218, 15: 
Tampa Electric Co__|December | 103,665 or eas 1,062,546; 1,001,311 
‘ennessee Power. ___ b32| 146, 2,237,151; 1,940,124 
-Tenn Ry, Lt & P Co_|December | 607,241) 447,930) 6,146,619) 5,259,049 
Texas Power & Lt Co|December | 345,813) 267,290) 3,248,180) 2,600,816 
Third Avenue System| December 829.063 793.012 8,040,056 8.594 603 
DDEB&B RRB__|September 141 580 360,982) 116 
42dStM&StNA Ry|September | 147,536) 148,081| 1,234,130) 1,339,960 
UnionRyCo(NYC)|September | 229,558) 249,346] 2,014,370) 2,235,569 
Yonkers Raiload> September 72,988 76,868 619,310 619,493 
N Y City Inter Ry _|September 58,412| 61,905 513,780 559,546 
Belt Line Ry Corp_|September 46,757| 53,508) _ 436,833 513,100 
Third Avenue — November | 781,242! 853,699] 7,210,093) 7,801,590 
Twin City Ra November 807,839) 8,799.564| 9,345,634 
Vv y & Power wn: 725,451| 615,586 725,451 615,586 
Wash Balt & .|Decem 5 182,420} 2,902,015 1.560.125 
ester El c.|September 54,671, 48,752) 457,349) 423, 
York Railways______ January 116,779, 96,834 116,779 96,834 
Youngstown & Ohio_! December 37,468' 32,625' 420, 356,559 








6 Includes all sources. f Earnings given in milreis. g Includes con- 
stituent or subsidiary companies. h Decrease in gross earnings due to 
the omission this year of the Texas State Fair, to the influenza epidemic 
and to the reduction in the number of troops at army camps. 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 


charges and surplus reported this week: 


——Gross Earnings—— 
Current Previous 
Companies. o- ae oh 


Atlantic Shore Ry_b_..Jan 11,605 10,832 


Santiago El Lt & Tr Coa Dec 53.502 56,459 
Jan 1 to Dec 31-.---- 665,250 583,594 


Southwest Pow & Lt._.a._.Dec 571,988 457,417 
Jan 1 to Dec 31-_--.--. 5,691,832 4,677,378 


Southwestern Tel & Tel bDec 677,194 702,650 
Jan 1 to Dec 31------ 8,361,994 7,831,823 











Net Earnings 
Current Previous 
= Year. 


3 
668  def2,162 


20,621 21,385 
269,394 196,674 


233 ,022 179,918 
2,102,846 2,064,070 


235,577 220,511 
2,554,324 2,491,935 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Gross Net after 
are. as ae 


Dayton Pow & ht Jan ‘19 271,625 101,745 
oy a "18 195,477 51,485 


Detroit Edison Co Jan'19 1,470,679 461,269 


18 1,277,766 388,912 
Ft Worth Power Dec ‘18 116,199 57,870 
& Light Co "17 111,993 56,715 
12 mos ‘18 1,305,160 591,078 
"17 +1,015,938 52,00 
Georgia Lt Pow & Dec '18 118,847 52,936 
Rys "17 103 ,884 36,839 
12 mos ‘18 1,225,671 444,764 
"17 +1,093,412 544,515 
Kansas Gas & Dec '18 254,720 91,331 
Electric Co 17 186,569 56,325 
12 mos '18 2,123,556 691,593 
‘17 =+1,767,642 487 ,360 
Keystone Telep Co Jan ‘19 131,966 46.312 
"18 136,519 57,609 
Pacific Power & Dec 18 172,309 88,548 
Light Co 17 153,626 76,926 
12 mos '18 1,860,867 869,052 
"17 +1,647,401 863 ,6 

Portland Gas & Dec ‘18 173,233 59,491 
Coke Co "17 125,059 47,313 
12 mos ‘18 1,797,461 795,307 
"17 =+1.361,150 607 ,752 
San Joaquin Dec '18 230,924 125,128 
Power Corp 2 Rg oe I eee 
12 mos ag 2,650,645 1,158,577 
Texas Power & Dec '18 345,813 137,340 
Light Co 7 267 ,290 86,104 


7 
12 mos ‘18 3,248,180 1,076,088 
"17 +2,600,816 1,011,299 


zx After allowing for other income received. 


Gross Net 
~- ngs. ont ngs. 


Virginia Railway & Jan ‘19 725,451 273,763 
‘18 615,586 


Power Co , 269,035 

7 mos '19 4,762,217 1,535,532 

"18 4,199,915 1,915,703 

York Railways Jan ‘19 116,779 50,244 
"18 96,834 69,244 


2mos'19 228.168 98.707 
18 99'734 106.434 








z After allowing for other income received. 





Fized Balance, 
oa. —- 


44,982 258,875 
32,436 221,683 


132,694 328,575 
96,817 292,095 


15,821 243 ,389 
556 47,159 
162,699  72435,192 
121,163 430,840 
18,527 34,409 

‘ 18,030 
218,641 226,123 
2,982 


29,421 16,891 
28,353 29,256 
44,145 246,777 
36,197 40,729 
496,960 2376,124 
434,387 429,296 


351.747 443,560 
336.015 271.737 


272,095 


f 35,536 
653,215 2424,734 
552,900 459,209 


Fired Chgs. Balance, 
& ana wpe. 
182,739 2102,049 
165,837 27111,570 
1,222,752 2404,486 
1,104,548  7875,988 


37,510 12,734 
55,055 14,189 
24,880 


70335 36.099 
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FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of ste: im railroads, street railways 
and miscellaneous companies published since Jan. 25. 

This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.”’ 


Full-face figures indicate reports published at length. 


Ratliroads— Miscellaneous (Conel.)— 
Alabama Compan 2 | Davis-Daly-Copper Co 
Algoma Central & Hudson Bay Ry_.372/| De Long Hook & Eye Co___________ 686 
American Railways Co 577 | Detroit Edison Co______-. 384, 475, 483 
Aurora Elgin & Chicago RR-_--_-.377, 682 | Dominion Bridge Co______.________ 477 
Reading Company 0 | Electrical Securities Corp_........-- 687 
Rhode Island Company _--481, 580, 684| Elk Horn Coal RE ie a A ae 584 
Southern Railway__...........-.-- $81 | Erie Lighting Co._...............-. 484 
Eureka Pipe Line Co__ 








.--484, 584 
Be ah ee General Chemical Co : 
. ean Cities Co. - - - --------—- = 478 | General Motors Corp..-_-. _574, 584 
Boston Elevated Railway Co---578, 678| Giant Portland Cement Co 584 
Bklyn. Rap. Tran. Co-373, 377, 478, 572| Gillette Safety > geeeieapuny. Pao 
Chicago City & Connecting Rys. Goodrich & mea -~---------- = 
ee Gar eee 479 | Zoodrich & Co--.-------.-------- 


Chicago Rock Island & Pacific Ry ...479 | Great Western Power System... - - - 681 





Columbus Ry., Power & Lt. Co__.-573 ng oe oy yn ss ened palit _ 
Commonwealth Pow., Ry. & Lt. Co_578 eww power 5s ame tec apaumepetae i86 574 
oennets Week By << - = === = ~~ 578, 677 | International Nickel Go... 679 
oe Consolidated Corp---372) Tnternational Petroleum Co____-__- 485 
igh Valley Transit Co..--.----_- 375 Keystone Telephone Co 385 
ee, Sees Sewage O0...-~--- Laurentide Power Co____......___- 687 
pn ee ange Ree da 3| Lindsay Light Co_............4385, 576 
Sas dn Ge a 3 Lockport Light, Heat & Power Co._485 
woe mm Sep. Of 5. Midvale Steel & Ordnance Co______- 585 
Public Utilities Co..............-- ttn yo 
Toronto Railway Co-----...------- Montgomery Ward Co_..-.....__-- 574 
Twin City Rapid Transit Co-- ___-_- 481 | Saar aoe 57 
United Gos & Etestrie Corp.....---- 380 | National Cloak & Suit Go.........- 681 
Unitei Light & Railways Co_--_.-.--- 481 | National sien Corp... 585 
ered Sa. ee SR onc 481 | Neuabeag Sesam Oottre Go... 2.476 


Washington Water Power Co_- 


Wisconsin-Minnesota Lt. & Pow. Co-581 | New England Co., Power System - -687 








New Jersey Zinc Go EE Te ane 687 

Miscelianesus— New Niquero Sugar Co___..._..--- 585 
Acme White Lead & Color Works_..478| New York & Richmond Gas Co_____688 
pg eee ee 685 | New York Transit Co_____ ..688 
Alaska Juneau Gold Mining Co-_-_-_-- 380 | Niles-Bement-Pond Co-_--- _-688 
Alliance Realty Co_..._.....-.--.-- 381 | Northern Pipe Line Co --688 
American Bosch Magneto Corp----- 381 | Northern States Power Co___..__--- 585 
American Brass Co......-..<..-.6s 476 | North West Utilities Co_......._.-- 385 
pO Eh ee ee 680 | Ohio Utilities Co__............-.-.- 586 
American Hide & Leather Co__.-_.-- 381 | Oklahoma Natural Gas Co._-.---.-- 586 
American Linseed Co_._-.-....--.-- cia | ae ee ee 386 
American Steel Foundries Co--_.-_.-- 582| Parke, Davis & OCo...-...-.-.-- 688 
re 482 | People’s Gas Light & Coke Co_-_-_--- 679 
Arundel Sand & Gravel Co______--- 482 | Pennsylvania Water & Power Co-_--_-_577 
Atlantic Sugar Refineries__._._._.-- 476 | Pettibone-Mulliken Co____._._----- 688 
p= BRR ee ee 685 | Philadelphia Electric Co_._...-_--- 586 
(Walter) Baker & Co_._.._..------ 582 | Pittsburgh Steel Co____......----- 688 
Baldwin Co. (Pianos) -___-_-_--- 482,577 | Portage Rubber Co___._...-.------ 386 
Bergner & Engel Brewing Co-__-_-_--_- 482 | Riordon Pulp & Paper Co-_-_--_----- 486 
Bethlehem Steel Corp-_-_-__----.---- 376 | St. Lawrence Flour Mills Co__.____- 477 
Boston Woven Hose & Rubber Co_.482 | Savage Arms Corp___-..-_-.---- 6, 586 
es en i acme 382 | Sears, Roebuck & Co____..--__-__-- 477 
GF; Se Ee Oe OIE, Siias mcnccaneva 681 Southern California Edison Co__486, 586 
British-American Tobacco Co_-_--- 575 | Southern California Telephone Co__-_486 
Brompton Pulp & Paper oe. 6 | Southern Pipe Line Co_._-._..-.- 487, 586 
Brooklyn Edison Co_-__--- South Porto Rico Sugar Co___._---- 386 


South West Pa. Pipe Line Co__-_487, 586 
Stewart-Warner Speedometer Corp._575 
Sullivan Machinery Co.........---- 688 
ee OE Cs at odwuen dns ewe 688 
Ticonderoga Pulp & Paper Co._-.-.-- 477 


I ag re ain sin emisinaured 








Chicago Breweries, Ltd_- Tobacco Products Corp------ PS et 688 
Chile Copper Co_._----- Transue & Williams Steel F 

Cities Service Co_-_-_-_-- EE ee PE Ra = 487, 681 
Cluett, Peabody Co-.........--...--! 5| Troy Laundry Machinery Co_--_---- 
Coal Products Manufacturing ET aR ats saa 689 
en Le ee ae ee 383 | Union Stock Yards Co__-_.-._----- 376 
Columbia Gas & Electric Co_______- 384/| United Cigar Stores Co_.._.-_-_--- 574 
Consolidated Gag Co.._......----- 474 | United Steel Corp..........-.-.---- 473 
Consol. Gas, Elec. Lt. & Pow.Co_583, 686| Wayagamack Pulp & Paper Co___-_- 487 
Continental Can Co-...........---- 689 | Weyman-Bruton Co_____..--_----- 375 
Continental Motors Corp_--_--- 483, 576| Wisconsin Motor Mfg. Co_._-_----- 689 
Converse Ru»ber Shoe Co______-- " 384) \..... (o. eee ea 689 
Cumberland Pipe Line Co_-___- 483, 584) Youngstown Sheet & Tube Co_____- 689 


(The) B. F. Goodrich Co., N. Y. and Akron, O. 
(Report for Fiscal Year ending Dec. 31 1918.) 


President Bertram G. Work says in substance: 


After making provision for maintenance, charges, depreciation, bad 
debts and other items which it was deemed wise to take out of the year's 
earnings, net profits for the period were $15,637,115 before providing for 
such income and war excess profits taxes as may be finally determined 
when the pending legislation is enacted. The amount of these taxes will 
substanti.lly reduce the profits carried to the surplus account. 

The net sales for the year 1918 amounted to $123,470 y 188, or an increase 
of 41% over 1917. increase in the volume of business has been very 
1 gely —— for the increase in the earnings. 

cae to note a reduction in the amount of our inventory in 
1918 _— "Soo 35,870 to $34,965,691. Because of the reduction in 
inventories and indebtedness, the financial position of the company has 
been materially strengthened. 

In accordance with the provisions of charter, the directors have voted, 
subject to your approval, to retire 9,000 shares of the preferred stock. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


1918. 1917. 1916. 1915. 
5 | eee $123,470,187 $87,155,072 $70,990,782 $55,416,867 
Mfg., &c., expenses. _-_102,156,330 72,276,398 60,611,333 42,825,909 





Ne profs. ........--. $21,313,857 $14,878,674 $10,379,449 $12,590,958 
Miscellaneous income__ 296,465 341,603 235,461 467,691 


Total net income-_--.-.$21,610,322 $15, 220,277 $10,614,910 $13,058,649 
aS RARE $2'428'225 $1.092.456 $890,163 $7 34,54 
Res. for income & excess 








profits taxes___.___-_ Ps re ee ot Tie 
Reserve to reduce plant 

re ere wee,” “SOG ee ken | | twee ~~  Bebeee 
Reduction of U. 8. Lib- 

erty bonds from cost 

to market -value__--__- Tee Peace”. abe OC ee 
Reduction pref. stock_x 9,! 39, 121,466 11,878 
Int. on bills payable,&c 1,993,032 1,333,144 155,982 46,546 
2 ane! iaeces Seances °° saeene é y 
Pref. stock redeemed 

and canceled --_------ 900,000 900,000 700,000 1,100,000 
Pension fund_-_-_-_-_--_--- 100,000 100,000 100,000 100, 
Preferred dividend iy %) 1,785,000 1,848,000 1,911,000 1,960,000 
Common dividend (4%) 2,400,000 2,400,000 2,400,000 -—__._-_- 

Total deductions---_-_$11,167,713 ,962.787 ,278,611 5,652,969 
Balance, surplus-_------ $10,442,609 ,257 490 ,336,299 $7, ,680 
Previous surplus. ------ 20,177,379 14,919,889 10,583,590 3,177,910 





Total p. & 1. surplus__$30,619,988 $20,177,379 $14,919,889 $10,583,590 
x Reduction of treasury stock from cost to par value. y See ‘‘d"’ below. 








CONSOLIDATED BALANCE SHEET, DECEMBER 31. 











=" 1917. 1918. 1917. 
Assets— 3 Liabtlities— $ $ 
Real est .& pl’ts.al7, 081: ne 18,327,134; Common stock. 60,000,000 60,000,000 
Patents _...... 256,527 | Preferred stock.c25,509,000 26,400,000 
Good-will _.._. 57,798, 000 57,798,000 | Ser.notes renew. 
Invest. oth. ces_ 2.020.487 1,230,469 | Feb’19toNov’'19 15,000,000 15,000,000 
Fore’n assoc. cos Bitis payable... _..._. 14,349,265 
&c.,represent. ; Accts. payable. 1,248,032 1,460,896 
net invest ___ 3,185,876 3,179,533) Sundry_____._- 522,868 589,705 
Treas. pref. stk_ 930,700 855,700 | Res.for inc &war 
Inventory _.__- 34,965,692 50,735,871 ene. Urol. tak ks 2,250,000 
Trade accts. rec.b12,165,876 9,487,608| Conting. res’ve. 2,000,000 2,000,000 
Other accts. rec. 404,733 582,459 | Res. excess exp. 
Bills receivable_ 130,796 119,553 | over pre-warval 1,447,540 | ....-. 
CE sien akin 6,343,766 2,573,804) Pension reserve. 00,000 300,000 
Prepaid accts__ 446,258 970,589 | Appr. for reijem. 
U.S.Lib. bonds 5,784,656 i$ -_..... of pref.stock. 4,500,000 3,600,000 
Surplus ....... 430,619,987 20,177,379 
_ SARS 141,238,427 146,127,246| Total __.._.. 141,238,427 146,127,246 








a Includes in 1918 real estate, buildings, p 


t, machinery and sundry 
equipment, less reserve for os 


reciation, $5": oe 219. b After deducting 
reserve for doubtful accounts, d unts and allowances. c After deducting 
$4,500,000. ge 000 shares of pref. stock, redeemed and canceled. The 
pref. stock is redeemable in case s3 dissolution, liquidation, merger or 
omnenaetes at $125 per share. d The dividend on the common stock 
of 1% d Oct. 1619: 1918, payable Feb. 15 1919, has not been deducted 
from the surplus shown above. 

d Net profits and total surplus are shown without Roe 3s for such 
income and war excess profits —— for 1918 as may be egy owe § 

Contingent liability—-Bankers’ loans to employees pooured y a 
of stock of this company gage by them oad by the guarantee © 
company, $501,117.— 08, p. 484, 272. 


National Candy Co., St. Louis, Mo. 
(Report for Fiscal Year ending Dec. 31 1918.) 


President Vincent L. Price wrote in substance: 
The company is in excellent condition and every care has been taken to 
provide proper cash reserves in the form of cash and U. S. Treasury cer 
Pificates of indebtedness for taxes and necessary working capital. The 
accounts and notes receivable and other assets are all of pe tee value, and 
the raw material and —— inventories indicate no material depre- 
ciation in values during 19 

Dividends have been paid in full upon both pref. stocks from date of 
issuance at the rate of per annum, being in all 33 consecutive semi- 
annual dividends. arlat 1918 two semi-annual dividends of 2%% were 

* Le | the common stock, and in addition thereto an extra dividend of 

as declared upon said stock, payable Jan. 15 1919, after careful con- 
adoution of the cash requirements ‘or war taxes and necessary working 
capital. [After providing for these — the profit and loss surplus 
shows an increase of $586,832 as compared with Dec. 31 1917. The com- 
mon stock received 2% in 1910, 1% in March 1911 and then no further 
dividend until 1917, when semi-annual distributions of 1%% were paid 
followed by the dividends above mentioned in 1918 and Jan. 1919.—Ed. j 

During 1918 the company was restricted as to its sugar usage by the 
U.8. Food Administration, but these restrictions were removed Dec. 1 1918. 
The labor situation also is co nsiderably improved. 

There have so far been no marked reductions in prices of the principal 
raw materials used by the compan r.m namely eugar chocolate and corn 

mtn The price of sugar is controlled by the U. . Food Administration, 
which control will probably extend thro out 1919 Chocolate, a product 
made by the company from cocoa beans, has advanced, due to shortage 
of cocoa bean supplies in this country. The price of corn syrup is regu- 
lated by the price of corn. 

The business of the Clinton Bice gd Refining Co. during 1918 being an 
essential food industry was lice by the U. 8S. Food Administration and 
iaredly under its control, both as to distribution and profit, which situation 
is still in effect but will ‘probably be soon discontinued. 

Owing to shortages of stocks in hands of customers at the first of the year 
1919 and a continued good demand our business so far during the year 
1919 has been most satisfactory. 


BALANCE SHEET DECEMBER 31. 


t 
the 











1918. 1917. 1918. 1917. 
Assels— ~ $ Liabilities— 3 $ 
ee 890,145 198,009 | First pref. scock_. 1,000,000 1,000,000 

Raw materials... 929,561 739,458 | Second pref. stock 1,699,300 1,699,300 
Mitd.mdse.&sup. 431,286 554,188 | Common stock... 6,000,000 6,000,000 
Accts. & notes rec. 1,241,363 1,132,746) Pref. divs. accrued. 94,476 °} -...-- 
Liberty bonds__.. 372,851 50,000; Com. divs. pay’le. 264,730 -...-- 
U.S8.c5f.so indebt. 1,150,000 -..... Accounts payaple. 169,610 100,310 
Clinton Sugar Ref. Res. for war taxes 1,908,979 425,000 

Co. stock..-.-- 2,500,894 2,186,185/ Surplus ......... 3,454,676 2,897,844 
2d pref. stk. pursh. 33,900 33,900 
Mach., trade mks 

pat. ‘rights, &e. "”, 071,771 7,227,968 

0 ors 14,621,771 12,122,454 SS 14,621,771 12,122,454 

There is in addition to the above assets $705.400 of common stock, ful 


paid ond non-assessable, owned by the company and standing in the name 
of F. D. Seward, trustee.—V. 106, p. 1348. 


Niles-Bement-Pond Co., New York. 
(Report for Fiscal Year ending Dec. 31 1918.) 


President Jas. K. Cullen, Feb. 5, wrote in substance: 

The profits for the year, after deducting all general, selling and other 
expenses, all ordinary repairs to buildings an equipme: ent, and ample 
allowances ~~ ie rae taxes, &c., were $3,181,934; dividends paid 
during year, rey surplus for year, $1,923, 260, making the total 
present aS wore: 5,650. 

During 1918 most “¢ our customers were engaged in war work, although 
the commen, ’s product was of its standard character. The cessation of 
war resulted in immediate changed conditions. In consequence of this we 
received a considerable number of requests for cancellation by direction of 
the Government, and these still continue to some extent. In settling such 
cases the peume consideration has been to save the company from loss 
while dealing justly with customers 

This changed condition has left the company with heavy inventories 
which, while of standard character, are temporary of slow liquidation. 
The Government has thus made demands which have necessarily resulted 
in throwing a large share of your assets into this state of slow conver: 
Regardless of this, the revenue bill about to be promulgated seemingly 
proposes to call for enormous sums in cash which necessarily results in a 
severe drain on your active capital. 

A large amount of the company’s earnings has therefore been set aside 
as reserve for Federal sovewse wanes, although the actual amount toybe 
paid cannot now be d 

Your plants are now o ng with reduced but more efficient forces. 

At this date (Feb. 5 1919) = e unfilled orders are about 70% of what they 
were at the same time last year. 


INCOME ACCOUNT FOR CALENDAR YEARS. 











tits. s8'900777 sstise11 sonzei20 
Manufacturing profits __ ,220, 5,113,6 5,526,12 
Misc. dept. oeees profit. 1,063,517 624,190 608.765 Not stated 
Other income_.....--- 6,428 146 984 176,117 
Total income____.... $9,300,721 $5. 884,785 $7,311,001 
Expenses, taxes, &c_... 6,118,788 2,751,151 2,220,742 
Net profits _.....-.-- $3,181.98 $3,133,633 $5,090,259 $3,772,4 
Pref. dividends (6%) - $238,584 $245,914 $289,688 $303 |369 
Common dividends. (12%)1,020, '000(12) 1, 019,876 (8)680,000(144)127,497 
Balance, surplus_---- $i .923,349 $1,867,843 $4,120,571 $3,341,592 


341,5 
‘652,390 10,784,546 6,907,141 3,565,549 


OE tania annem am Oh ae “BT5, 739 $12,652,390 $11, oas" 712 
Profit and loss charg 243,166 


Total surplus Dec. 31.S10,076-790 $12,652,390 ¥10.784.546 


Previous surplus-_------ 





$6,907,141 
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BALANCE SHEET DEC. 31. 
1918. 1917. Tiabtitites— 
Asset3— 


$ s 
Property account.18,429,608 16,472,765 
Invested in other 

55,414 37,915 


11,453,393 11,524,715 
2,592,502 2,438,453 
7,717,471 5,648,739 
1,630,922 1,182,729 


8, 000 

Pref 1,558,700 

Pf.stk.ofasso.cos. 2,417,700 

Notes payable_._.. 2,831,086 

Accts. payable... 2,129,854 

Advance payments 89,207 

Res. for completing 

446,704 

Reserve for taxes. 4,175,000 
Reserve for depr’n 5,155,410 4,258,109 
14,575,649 12,652,389 


41,879,310 37,305,317 











Total 41,879,310 37,305,317| Total 


V. 108, p. 688. 


Distillers Securities Corporation. 
(17th Annual Report—Fiscal Year ended Dec. 31 1918.) 


Secretary M. A. Holzinger on Feb. 13 1919 said in subst.: 


Resulis.—The net profits for the year were $10,056,588, after providing 
for interest, income and excess profits and all other taxes, rentals, insurance, 
maintenance, repairs, depreciation, and all costs of administration. 

Securities Retired.—During the year we acquired by purchase and through 
conversion of preferred stock of the Distilling Co. of America, $2,322,000 

value of Distillers Securities Corp. bonds, which have been canceled. 

ere are re’ ning outstanding of the original $16,000, issue, Dis- 

tillers Securities Corp. bonds to the amount of $5,757,855, and $891,000 
bonds of the American Spirits Manufacturing Co. 

Written Off.—The management has written off $7,928,503 from its 
pro y account and the surplus has been reduced to the same extent. 

nge in Name and Business.—In view of the effect and uncertainties 
that result from the prohibition amendment to the Federal Constitution, 
the board of directors has concluded that it is for the best interests of the 
company and its stockholders to enlarge the scope of its business. Accord- 
ingly, a number of the plants of the company are now being adapted to 
the manufacture of cerea! food products, feed stuffs, yeast, &c. 

In keeping with this policy, the board will submit to the stockholders 
for their approval my og alge chan in the charter powers of the company, 
and also a change in the name of the company to that of “‘U. 8S. Food 
Products Corporation.” 

We enclose herewith notice of a yee and annual meeting of the stock- 
holders to be held on Mar. 19 1919 and ag A running to Messrs. Julius 
Kessler, Alvin W. Krech and Theodore F. Reynolds. in order to effect 
the proposed change in the name and in the charter it is necessary to have 
an affirmative vote of the holders of at least two-thirds of the stock. 


INCOME ACCOUNT. 
— Year ending Dec. 31— —Years ending a 30- 


1918. 1917. 1916 i 
Gages peetia(al sources) Not stated Notstated $4,806,755 $3,143,843 
é — 

Int. on notes and loans-) $6,553 $331,101 
Not separ- Not separ- 141,846 139,774 

ated for ated for 42,321 61,396 

| this year. this year. 96 ,933 93,301 

Additions and maint... -| 231,771 195,473 
168,127 99,003 


of administration _-_j 
Not stated. Not stated. $687,551 $920,049 
x$10,514,810 x$5,497,377 $4,119,204 a oh 


$458,222 $706,944  $792110 





Net earnings 
Interest on bonds 
Written off prop’y acct_ 

Dividends 2,462,787 
Losses on prop.,&c.,sold_ 7,928,503 
Spec. res. no longerreq’d Cr141,530 


Total deductions __ $10,707,982 964, 
Balance, surplus df.$193,172 ,533,166 $2,842,546 
Previous surplus 10,423,094 8,889,928 6,047,382 


Profit and loss surplus. -$10,229,923 $10,423,094 $8,889,928 


x Represents net income from all sources, after providing for interest, 
income and excess profits and all other taxes, rentals, insurance, mainten- 
ance, repairs and al! costs of administration. 

CONSOL. BALANCE SHEET DEC. 31 (Incl. the various Subsidiaries.) 

‘r 1918. 1917. 1918. 1917. 

ssels— 


$ $ TAabtlitles— 3 x 
Property account_32,439,432 40,501,072 


Capital stock— 
Investments (at Dist. Sec. Corp.32,306,681 32,295,981 
1,167,757 2,471,120 
1,900,997 5,087,719 





$1,276,658 $816,053 
$1,407,741 


4,639,641 
$6,047,382 


$3,964,211 
$1 





Constituent cos. 484,238 
Bonded debt a6,648,855 
Trade accts., &c_- 90 ,686 
Accrued bond int- 89,793 
Unclaime’ divs _ _- 
Dividend payable- 
Reserves 
Accr. war tax., &c. 1,669,119 

10,229,923 10,423,094 


c52,741,801 55,777,018 


a Includes American Spirits Mfg. Co. bonds $891,000 and Distillers 
Securities Corp. 5% bonds $5,757,855 after deducting $9,322,000 purchased 
acquired from conversion, and canceled, and $920,145 issued but not used 
for purposes of conversion. 

c Totals differ from those in the company’s report. The current trade 
accounts, accrued bond interest and acemuled war taxes, &c., are shown 
above under liabilities: in the report they are deducted from current assets 
and omitted under liabilities —V. 108, p. 483. 


Underwood Typewriter Co., Inc. 
(Ninth Annual Report—Year ending Dec. 31 1918.) 


Pres. John T. Underwood on Feb. 13 1919 wrote in subst.: 


Results.—The net earnings for the fiscal year amounted to $4,230,754. 
While the amount of Federal income and excess profits taxes are not defi- 
tely known, the company has set aside from its net earnings the sum of 
$1,250,000 which it b-lieves to be omey sufficient to provide for such taxes. 

After providing for dividends of 7% on the preferred shares and 6% 
soeetiner with an extra dividend of 5% on the common shares paid Jan. i 
29 2; on Oo 1918 profits, the final net surplus carried forward amounts 

The unusual difficulties occasioned by the war continued throughout 
the year 1918 and presented in some respects features of even greater 
sensitiveness. With the signing of the armistice, however, and the pros- 
pects of an early peace, the situation has already very greatly improved. 

Liberty Loans.—The company subscribed for its own account $600,000 of 
the Third Liberty Loan and $1,042,000 of the Fourth Liberty Loan, and 
carries for its employees subscriptions totaling $417,150. 

Profit Sharing.—The plan inaugurated several years ago has again been 
successfully conducted, and the distribution for 1918 among the employees 
of the two years standing over will amount to $376,837. mployees have 
the option of investing this fund in capital stock of the company and over 
94% of shares thus distributed have been retained and are still owned by 
our employees. Over one-half of our employees are now stockholders. 

Stock.—Iin order to permit this distribution of the company’s shares the 
issue of an additional 4,000 shares of common stock was authorized, making 
the full quota of 99,000 shares ($9,000,009) originally auth. now outstanding. 

No preterred shares were canceled during the year use the amount 
heretofore canceled is largely in excess of the sinking fund requirement. 

Outlook. Not only are the conditions at the factory very satisfactory, 
but with the removal of restrictions surrounding the export trade by the 
War Trade Board, for the first time in a number of years the company has 
been enabled to make its shipments in response to urgent demands from 
every part of the world. And now that the war is happily over, demands 
om pot eyo ended, % nan, Coatinuing pressure of large require- 

oughou n , Stron ndicate the prospect of a 
ound and profitable business in the year iS olan. ’ 


cost) 

Accounts and bills 
receivable 

Merchandise, ma- 
teri ils and sup- 
Plies at cost__.. 3,630,811 
ash 5,052,057 

8,386,587 
164,150 


6,239,630 
Cc 1,477,477 
Liberty bonds_--- 

Prepayments, &c-. 











c52,741,801 55,777,018 





INCOME ACCOUNT FOR 

1918. 
$4,020,437 
210,317 
Total net income._.. $4,230,754 
Deprec. charged off, &c_ 200,071 
Net profit for year... $4,030,683 

Deduct— 


Res've for Fed. income & 
excess prof. war taxes_x$1,250,000 
Profit sharing 376,837 
Preferred divs. (7%)--- 273,000 
Common dividends. ~_(11%)973,500 
Total deductions._... $2,873,337 $2,046,913 $978,648 
Balance, surplus $1,157,346 $980,653 $1,401,090 


x This amount is subject to change when the Federal tax law shall have 
been finally enacted. 
BALANCE SHEET DEC. 31. 
1918. 1917. 
g $ 


YEARS ENDING DEC. 


1917. 1916. 
$3,162,226 $2,548,671 
109,745 75,519 


$3,271,971 $2,624,190 
244,405 244,452 
$3,027,566 $2,379,738 


31. 
1915. 
$1,464,787 
52,372 
$1,517,159 
180,573 








$500,000 
327 ,663 
274,750 . 
(11) 944,500 (4 }4)382,500 





1918. 1917. 
LTiabiltites— $ 


Preferred stock 

















$352,513 
28,548 





$1,074.778 
War © 
Dividends 


Balance, surplus 





Real estate, bidgs., 
Stock in other cos... 176,184 176,798 
a... anes - 1,118,279 597,478 
Inventories (cost or 
protits war taxes..1,250,000 500,000 
327 663 
3,749,459 3,790,763 
Pref. pay. Jan. 2- 
Furn., fixtures, &e.. 416,267 305,075 /| Surplus for year_...1,157,346 80,653 
07, p. 1925. 
President H. C. Stutz on Feb. 17 1919 wrote: 
equipment of the most up-to-date character has been acquired. 
35,5: $1,771,327 
Cost of manufacture_.....--. ar - 2,891,838 1 
Selling and general expense 9,736 77 ,637 
$594,048 
12,009 
$381,061 
BALANCE SHEET DEC. 31. 
Assels— 


machinery, &c_..2,460,365 2,365,411 9,000,000 8,600,000 
Accounts payable--- 
Invest., special sur- 
234,500 209,500)| Reserve for Federal 
less) 
Bonus to employees. 376,837 
ash. 1,651,588 1,687,700 68,250 
Inv. in U. 8. Govt Com. pay. Jan.2. 535,000 
Prepaid insur., &c.. 69,672 82,313 243,772 
Stutz Motor Car Co. of America, Inc. 
During the past year the properties and plant of the compan have been 
RESULTS FOR CAL. YEARS 1918 AND 1917 AND7 MOS. TO DEC. 31'16. 
3,375,981 ,374,066 
Gross profit 
Net earnings $574,984 $1,029,697 
45,081 
375,000 
Land, buildings, machinery, equipment, office 


1917 
$460,731 
Good 


2,100, 
Cash 252,811 
Accounts and notes receivable 436 53,816 
Merchandise inventory 1,148,470 
Liberty bonds 


Total 
Liahilities— 

Capital stock auth., 75,000 shares of no nominal or 
par value, declared under the N. Y. Stock Cor- 
poration Law at $5 per share é 

Notes and accounts payable ($358,257), deposits 
on cars ($30,500) 

Depreciation, &c., 

Liberty bonds and 

War tax on cars 

Reserve for taxes 

Surplus 


Assets— 
Paients, tr.-mnks.,&¢.7.995.720 7,995,720 766,013 769,249 
Reserve tor exp.. 
plus capital res_-.-. 
income and excess 
4,371,604 3,909,650 
Accts. & notes rec’le, 
Dividends— 
63,250 
: - 559,000 
ponds and notes_.3,865,156 1,324,229 6,525,019 5,544,367 
7S 24,990,517 21,846,660 
(Third Annual Report—Year ending Dec. 31 1918.) 
maintained at the highest degree of efficiency, and new and additional - 
1918. 1917. 7 mos. "16 
Net sales $3 535,558 $4,483,315 
$1,107,334 $397,261 
44,748 
Interest and discount earned 19,064 
$207,048 $1,074,778 
furniture and fixtures, patterns, $2,675,854 


-will 





$4,015,828 


$375,000 
388,757 
77,163 
20,500 
a2,579 
10,000 
3,049,266 
$3,923,265 


$375,000 


358,912 
59,491 


3,222,425 
$4,015,828 


a Reserve to meet other Federal taxation is not included as its amount 
has not yet been definitely determined.—V. 107, p. 1097. 


Tobacco Products Corporation. 
(Sizth Annual Report—Fiscal Year ended Dec. 31 1918.) 


Treasurer Gray Miller on Feb. 10 1919 wrote in substance: 


Acquisition.—In Jan. 1918 your company purchased al] the assets includ- 
ing gooremt, emarks, leaf tobacco, &c., of the Falk Tobacco Co. of 
N. Y. City (V. 106, p. 507). 

In June 1918 your company purchased all of the common capital stock 
of the United Pa Box Co. of America, Inc., of New York City, for 
the sum of $116,000, of which amount $51,500 was paid in preferred stock 
of your company at par. The United Paper Box Co. of America, Inc., 
has outstanding, in addition to the aforesaid common stock, $25,000, 
par value, 7% cumulative pref stock, which stock was retained by 
the former owners. Such company manufactures paper boxes, which are 
essential to the parnets of — company. and it owns and controls valuable 

tents on machinery ‘or that purpose. 

Pe Dividends in Cash and Scrip.—During the year 1918 your company paid 
the regular quarterly dividends on the pref. , at the rate of 7% per 
annum. During such year they also paid four dividends of $1 50 per share 
on the common stock, the first having been paid in cash on Feb. 15 1918, 
and the other three on May 15, Aug. 15, and Nov. 15, in two-year scrip, 
bearing interest at the rate of 77 sper annum. Your board of directors 
Soom it advisable to pay these dividends in scrip in order to conserve 
Pe cash of the company. [Compare V. 108, p. 282, 387; V. 106, p. 404, 


fiw Stock—Stock Dividend.—In Nov. 1918 your directors declared a 
special dividend of 10% on the outstanding common stock, payable in 
common stock at par on Jan. 15 1919, and, to provide common stock for 
such purpose, recommended an increase on the authorized common stock 
from $16,000,000 to $20,000,000. Such stock increase was ougreves 1d 
the 7 at a special meeting held Dec. 10 1918. [V. 107, p. 2015, 
2296, Be 

Earnings.—All the earnings of subsidiary companies have been included 
in this statement, but of the affiliated companies, only such earnings as 
have been declared as dividends have been included. 


INCOME ACCOUNT FOR CALENDAR YEARS. 





Net income 
Preferred dividend (7%) 
Common dividend (one quarter, $1 50), cash.._- 


Balance survlus $1,760,267 
Previous surplus 3,361,533 
Excess profits tax for year 1917 128,611 


Tota! profit and loss surplus $4.993, 188 
Special div. pay. in com. stk. Jan. 15°19 (10%) 1,600,000 


$3,393,188 
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BALANCE SHEET. 








1918. 1917. 1918. 1917. 
Assets— $3 $ Ltabilities— $ $s 
Real est., mach., ' Preferred stock... 8,000,000 7,350,000 
equip., Qeic.u. 5.532.603 4,571,016 Common --- x160,000 160,000 
Mat’! & supplies_. 8,023,623 6,159,135 Bills payaple_...| 3,706,365{ 1,587,000 
Invest. in affil. eos. 1,259,250 1,124,000 Accts. payable_. 1 181,505 
Due from affil.cos. 134,008 ...... for allowance, 
Eee 563,647 490,782 ae 786,207 409,968 
Libercy bonds_... 1,057,500 -..... Due affiliated cos 76,080 204,509 
Bills & accts. rec_. 1,360,105 595,305| Div., payable in 
Invest. in Cairo, common stock... 1,600,000 | ...... 
oe hg ee ee 454,463 190,067 | Div. scrip payable 720,000 -.-..-.. 
Sundry deb. pre- Pref. div. payable 140,000 128,625 
paid, »&e.. 196,642 252,833 | P. &1. suplus.... 3,393,188 3,361,533 
dinaiabile 18,581,841 13,383,139| Total -........ 18,581,841 13,383,139 








xCommon stock, $16,090,000, value, consisting of 160.000 shares 
of $100 par value per share, but for which the . received only $1 per 
share cash, and which were issued under the i Law at $1 per share. 





mM re —_ of Philip Morris & Co., see news item below and V. 108, 
Weyman-Bruton Co. 

(Report for Fiscal Year ending Dec. 31 1918.) 
Beers daca--- Sgt Ghent SURI Aha 
Pref. dividends (7%)--. 323,554 322,000 322000 230; 

Balance, surplus--__- $106,430 $229,528 $206,711 $111,372 


x’* Net earnings’’ is stated after deducting vearly all charges and expenses 
of management, and provision for all taxes, including “neome and ex- 
cess profits’’ tax. y In March 1918 a stock dividend of 20% ($920,000) 
was declared on the $1,690.009 common stock, payable Oct. 1 to holders of 
record Sept. 16, to take the ome of the quarterly distribution on the com- 
mon stock usually paid April 1, July 1 and Oct. 1; and on Dec. 31 1918 a 
further 244% ($138,000) in cash. (V. 106, p. 1040.) 

BALANCE SHEET DEC. 31. 
1918. 1917. 

Assets— $ $ 
Real est., mach., 

fixtures, trade- 

marks, patents, 

good-will, &c__. 5,952,040 
Leaf, mfd. stock 

supplies, &c_.__. 4,034,966 
Secur. of other cos. 2,707,214 
eT 1,066 ,612 
Bills & arcts. rec. 4,739,619 


Total 
—V. 


1918. 

TAabilities— $ 
Preferred stock... 4,688,800 
Common stock... 5,520,000 
Pref. div. pay. Jan. 82,054 
Com.div.pay.Jan. 138,000 
Prov. for adv., in- 

sur., disc’ts, &c. 3,346,788 
Bills & accts. pay. 3,641,696 
Surplus 1,083,113 


5,838,504 


2,908 ,699 
1,095,740 

996,047 
3,344,270 


14,183,261 











sive Sacieiig 18,590,451 
108, p. 375, 387. 


Union Oil Co. of California. 
(Report for Fiscal Year ending Dec. 31 1918.) 


The report dated at Los Angeles, Feb. 6, says in brief: 


Results.—There has been a considerable advance in the cost of crude oil 
labor and material without commensurate advances in the selling prices of 
our products; and the company has suffered from the lack of transportation. 

income and war taxes also account for a part of the decline in the 
net results. Depreciation and depletion cha shows a substantial in- 
crease, made necessary by the largely in cost of additions to plant 
account, the fact that our manufacturing plants were o under 
forced conditions and the increased production of crude oil. While the 
net profit stated is less [by $1,619,145] than in 1917, our business and 
financial tion continues strong. Employees’ share of profits amounted 


to $313,370. 

Oil Production.—The company and controlled companies produced 
8,271,084 net barrels, as against .430,154 net barrels for TOIT, nal tecuaeen 
of 11.32%. This production, together with regular p 
deliveries, approximates 19,660,000 net barrels, or about 20% 
97,700,000 net. barrels of marketable oil produced in the State. 
quantity of oil handled by the company, os into account Mexican 

urchases, approximates 22,000,000 ba - Of the company’s production 
0% was produced from lands held in fee and 40% from leaseh 
production of refined and lubricating oils in 

Sales.—Our sales amounted to $43,863,562, .992 
or 30% . over 1917. The value of fuel business increased 35 % and refined 
and lubricating business 23%. Fuel oil prices increased about 15c. 
barrel during the year; prices for refined products, however, remaining 
substantially the same as a year ago. ‘The deliveries of fuel oil have been 
large, but we were able to go into 1919 with a “oy larger quantity of 
crude oil in storage than was carried a year ago. ngements have 
—- which assure us of a supply of oil from Mexico for some 

e come. 


Oil Properties.—During the year there was acquired in fee or under lease 
in Orange, Los Angeles and Kern counties, California, approximately 880 
acres of oil lands and prospective territory. The company also owns the 
entire capital stock of the Union Oil Co. of Mexico, which has acquired 
approximately 16,000 acres of land in Mezico held under lease; we expect 
in the near future to commence the development of these Mexican p - 
ties. We have also entered the Tezas fields and hold under lease about 
31,000 acres fairly well scattered through the prospective oil territory of the 
North Central portion of the State and cn which three wells are being 
drilled. The company is likewise drilling a well in Wyoming and has re- 
cently commen another well also in the Lusk Dome district. 

Summary of Land Holdings at Dec. 31 1918 (299,060 Acres). 
California—Fee, 32.850; mineral rights in fee, 129,455; mineral locations: 

10,940; leaseholds, 53,834 acres. 
Other States, &c.—(a) Wyoming, mineral locations, 9,000; leaseholds, 

15,587; (b) Tezas, leaseholds, 31,394; (c) Merico, leaseholds, 16,000. 

New drilling and field development cost $2,182,667. while the deprecia- 
tion provided for oil development was $2,283,115. ‘‘Oil wells and develo 
ment,’’ after deducting the reserve for depreciation, ag, tes $6,355,93 
which is represented 449 producing wells, 49 active drilling wells and 
the necessary field facilities. At Dec. 31 1918 the company owned 444 
miles of trunk pipe lines and 299 miles of pomerins lines, and the total 
capacity of all crude and refined storage facilities approximates 19,000,000 
barrels. The trunk pipe lines run from (a) the Fullerton fields to tidewater 
at San Pedro, (b) the mpoc and Santa Maria fields to tidewater at Port 
San Luis, (c) the San Joaquin Valley fields, commencing at Sunset, Kern 
and Coalinga, to tidewater at Port San Luis, and (d) the Ventura field to 
wharf at Ventura. The combined daily maximum capacity of the pi 
line system is about 90,000 bbis. and the normal Cy ye about 60,000 bbls. 

Steamships and marine equipment ($5,085,684) resents principally 
the cost of 18 steamers and barges having a total ca ng capacity of BS 7 
094 bbls., while the chartered fleet consists of 4 steamers, cap. 285,000 bbls. 

The expenditures {of $1,156,097] made for refineries and compressor 

lants represents age op outlays on the new refinery at Los Angeles 
bor. This plant will ortly commence operations, with an Initial 
capacity of about 10,000 barrels of crude = Extensions to our lubri- 
cating plants have been made. The Maltha ery, which was destroyed 
im fa bag er f 1917 by fire, has been rebuilt and commenced operations 
une , 
+ Newlove Oil Co.—The assets and liabilities of the Newlove Oil Co. have 
been consolidated in the balance sheet herewith. Practically all of the 
outstanding capital stock was acquired by exchange for our First Lien 
bonds and cash on the basis of approximately $100 per share. 

Oil Inventories.—The quantity of crude and fuel oil owned by the com- 

pany is approximately 10,800, net , and including stocks con- 
ed through the agency about 12,500,000 net barrels, the State storage 
being about 32,600,000 els. 

Capital Stock.—The increase in capital stock during the year, $4,057,400, 
is due mainly to the stock distribution of 10% madein March 1918. Num- 
ber of stockholders Dec. 31. 4,382. 

The cash dividends paid and stock distributions during the past 19 


edith wines 18,500,451 14,183,261 


olds. 


Liabilities —Against the accrued war taxes we have acquired $500,000 
of U. 8. Treasury Certificates due March 15 1919. The issue of Collateral 
Trust notes was completely retired May 1 1918. 

[Signed by W. L. Stewart, President, and R. D. Matthews, Comptroller.] 


PRODUCTION OF COMPANY AND CONTROLLED COMPANIES. 
1918. 1917. 1916. 1915. 
8,271,084 7,430,154 6,681,015 1,379,896 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
{Including proportionate share of the operations of controlled cos.] 























1918. 1917. 1916. 1915. 
Ces GANG. bo nik no chin te $43,863 ,562 $3370 -tey 27,745,009 $19,248,143 
Gross profits.......... Not 14,154,197 $11,197,053 $6,301,224 
Royalties and miscell... stated. 16,854 9,210 20,424 
ome “ep $14,364,695 $14,171,051 $11,206,263 $6,321,648 
uci — 
General expenses. ..... $517,164 | $405,684 $308 ,682 $339,460 
IE ahi tediret wimrenetn akin 537,54 845,215 456,247 308,779 
Employ. in profits 313,371 201,690 J) | Eee oe 
preciation._........ " 626 3,201,242 2,432,465 2,148,502 
Interest on bonds_.__-- 577,803 542,564 477,541 450,878 
Int. on coll. tr. notes,&c. — -.-~-. 53,235 108,370 161,275 
Miscellaneous -........ Cr.16,950 38,144 40,236 93,625 
Provision for war income 
and excess profits tax. 1,550,000 1,240,993 -.--.... -.-..... 
Cash dividend__._._ -.- 4,252,519 (9)3,297,866 (6)2,045,532 -..-.... 
Stk.div.pd.Mar.10°1800%)3.951,198 «§ ---e new wee ew ene 
Total deductions__._$16,545,268 $9,826,633 $6,027,231 ,502,519 
Balance, sur. or def__def.$2,180,573S.$4,344,4188.$5,179,0328.$2,819,129 
Adjustments _.......-. Cr.269,403 Cr.331,876Db.5,234,791Db.2,990,451 
Previous surplus__._.-- 6,237,886 1,561,592 1,617,351 1,788,673 
Total surplus___...-- $4,326,716 $6,237,886 $1,561,592 $1,617.351 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCL. OWNED COS.). 
1918. 1917. 1918. 1917. 
Assets— $ $ Ltabtlities— $ 3 
Oil lands, rights, Capital stock....43,567,500 39,510,100 
gas water lst Mtge. bonds..11,331,000 11,688,000 
lines, &¢....- a51,437,075 49,055,951 | Notes_.......--. -.-.-- 390, 
Inv. in affil. cos.. 321,59 297,489| Purchase money, 
Inv. in contr. cos.d3,671,301 6,167,299| &c., obligations 589,791 761,654 
U. 8. Govt. bonds Acer. taxes & res. 
and treas. etfs.. 1,553,575 1,151,250| for war taxes... 1,943,738 1,413,993 
Oll, &c., inventory 9,978,815 10,007,501 | Operating reserves 435,993 235,745 
Materials & supp. 2,674,769 1,984,326| Surplus approp. & 
Bills & acets. rec.. 7,065,381 5,912,344 invest. in add’ns 
Prepaid taxes and to fixed assets, 
insurance...... 238.752 175,998| working capital_15,000,000 15,000,000 
NE ois anata inal 3,083,360 2,610,088 | Bills payable-_-.... op ree 
Miscellaneous.... 196,442 204,295 | Accounts payable. 2,811,564 2,263,948 
Accrued interest_-. 58,483 65,214 
Profit and loss.... 4,326,716 6,237,886 
I oi ict teteinnii 80,221,066 77,566,540; Total -....-.-- 80,221,066 77,566,540 
a Oil wells, gas and water lines, &c., in 1918 include oil lands, rights and 


leases, $30,960,742: oil wells and development, $11,961,209; pipe lines and 
storage system, $10,348,031; ee OS and marine equipment, $5,085,685; 
refineries and compressor plant, $5,696,392; marketing stations, $6,461,452; 
total, $70,513,511, less reserve for renee and depletion, $19,076,436; 
balance as above, $51,437,075. _b Includes in 1918 investments in con- 
trolled cos.: Stocks, $2,012,719; bonds, $828,000; advances accounts (net 
after deducting amounts due to controlled co’s, $136,888), $830,582.— 


V. 108, p. 689. 
United States Envelope Co. 
(Report for Fiscal Year ending Jan. 1 1919.) 


Treasurer William O. Day on Feb. 14 wrote: 


A dividend of $3 50 per share with an extra dividend of $2 50 share 
on the common was paid March 1 1918, one of $3 50 per share was 

id Sept. 3 1918, and one of $3 50 per share together with an extra divi- 
end of $2 50 per share will be id March 1. 

The item of accounts and bills yable shown under liabilities 
includes notes for $225,000, the preasels of which were applied in pay- 
ment for Liberty bonds. 

There has been added during the year to our permanent plant and equip- 
ment, in machinery, $87,170, and in real estate and build’ , $64,312. 


RESULTS FOR YEARS ENDING DEC. 31. 











1918. 1917. 1916. 1915. 

ap weet oecaceecan o-= $1,713,619 $1 ,042,518 $1,861,330 $67 9,440 
u — 

Int. on Ist Mtge. bonds. $79,792 $82,292 $84,793 $87,292 

Div. on pref. stock (7%) 280,000 280,000 280,000 280, 
Div. on common stock _.(934)71,250 (914)71,250 (783 a (7)52,500 

| rere 196,727 20,779 05,842 34, 
Reserve for taxes...... 00,000 [eee > eeesed: “ake 
TEE Sk ccdnaondeon $1,427,769 $604,321 $1,123,134 $454,491 
Balance, surplus....--.-. $285,850 $438,197 $738,196 $224,949 

BALANCE SHEET JAN. 1. 
1918. 1917. 1918 1917. 

Assets— $s TAabdilittes— $ ee 
Plants, good-will, &c.5,970,874 5,832,117 | Preferred stock... -.- 4,000,000 4,000,000 
Stock on hand------ 2,729,489 2,159,194 | Common stock -- --- 1,090,000 1,000,000 
Accounts and bills First Mtge. bonds_.1,550,000 1,600,000 
receivable, &c____1,873,894 1,553,806] Bond coupons------ 5,250 5,400 
One Soe iis SSLEs 614,667 174,432] Accts. & bills pay’Je_1,591,229 1,065,750 
Cash for coupons... 7,250 ,400 | Reserve for deprec__1,555,000 1,475,000 
Treasury stock,com. 250,000 250,000| Res. for lst M. bonds 2,000 1,000 
Liberty Loan bonds. 281,883 250,000/| Reserve for taxes--- 000 §=©150,000 
Ray SE 1,224,578 928,799 
Pe tae ee ae 11,728,058 10,225,949 Total ___._....-11,728,058 10,225,949 





—V""106. p. 1687. 
(F. W.) Woolworth Co. (Five & Ten Cent Stores), N. Y. 
(Report for Fiscal Year ending Dec. 31 1918.) 

GROSS SALES AND PROFITS FOR TEN CALENDAR YEARS, 








Year— Sales. Prete. Year— S$. Profits. 
A $107.179.411 $7,088,716]1913 ------- $66,228,072 $6,461,118 
ae. 1c cas 98°102'858 9°252'349|1912 _...... ‘557.767 5 .A14.7 
UR ctcccad 87'089.270 8°713.445|1911 _.....- 52°616.124 4.995. 
| Rgomtmgest 75'995.774 7°548.210}1910 -...... 50,841,547 5,065.03 
> Salpmenragya 69°619.669 6°429'896]1909 _...... 44,438.193 4.702.802 
INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 
mn 1918... 1917, 1916, 1915 
a oe ae : 
ec opedaen e-tar $107.179'411 $98,102'858 $87,089,271 $75,995,774 
ee ee. sont al x$7,088°716 x$9.252.349 $8,713,445 $7,548,210 
Deduct— 
educt— vidend (7%) $875,000 $892,500 $927,500 $953,750 
ppaneres Qomeag 1%) 2 0,000 4,000,000 3.878.000 3,878,000 
P. Sea 
Sian Gael edie. scagcteca > ae. ae 10.510 
Total deductions.... $4,875,000 $5,012,517 $4,921,126 $4,339,260 
FT mp ——— ~ cae 2°213'716 4,239,832  3:792'319 3,208,950 
Fadl taxes paid in 1918. 1,232'209 (eee “"1918") --------  -------- 
cn Regan lg $981,507 $4,239,832 $3,792,319 $3,208,950 
Panay on eee 19,608°493 15,368,660 11.576:342 8.367.392 





Total surplus-_--_---- x$20,599,000x$19,608,492 $15,368,660 $11,576,342 








years a aye $42,200,000, while there has been added to the surplus 
about ¢ 8,500,000. a 


x Note.—'‘Net income” in 1917 and again in 1918 is shown subject to 
deduction for the Federal taxes payable on account of the earnings of each 
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i= o 
ear respectively. The tax for 1917 paid in 1918, it will be observed, is 
toe charged against the balance surplus for 1918. 
912. 1913. 1914. 1915. 1916 
9.76 2 9.93 1 


191 - 1917. 1918. 
Net earns. on enka. CH) 8.94 0.01 9.43 5.46 


Net earns. on com. stk. 8.73 10.82 10.87 13.19 15.57 16.72 9.96 
BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 
Asses— $ s Liabdtlities— $s 


| $ 
Real est.,fran.,&c*11,929,401 10,426,683 | Preferred stock...12,500,000 12,500,000 








Good-will......-.. 50,000,000 50,000,000 | Common stock __.50,000,000 50,000,000 
Treasury stock... a867,457 698,327 | Mortgiges payable 940,000 884,600 
Securities owned.. 1,196,744 1,339,987 | Accts. pay. &axcr. 
CHER sanibbicce 1,259,722 445,522 int., taxes, &c_. 2,202,907 340,822 
Accts. receivable. 503,871 545,018 | Preferred dividends 
Inven. (mdse.,&c.)18,431,813 17,278,601 payable Jan. 2. 218,750 218,750 
Miscellaneous - - -- 26,066 137,721 | Net advances... Gree" beplnes 
Imp. leased prem_b3,501,702 3,618,110) Res'’ve, depr., fur- 
Store supplies, &e. 840,832 712,384 niture & fixtures 2,043,761 1,650,190 
DGGE cccknccus 20,589,999 19,608,493 
TE caccmmnnty 88,557,607 85,202,854 TOO cwacowosd 80,557,607 85,202,854 








*Pro y (book values) in 1918 includes $3,258,740 real estate and 
buildings and $8,670,661 furniture and fixtures. a Treasury stock, pref. 
$736,000 (par value) acquired for retirement. b ‘“‘Improvements’’ include 
alterations and improvements upon leased premises to be written off during 
the terms of the leases, after charging to profit and loss $610,482 during 
1918. c Subject to change on account of Federal taxes.—V. 108, p. 689. 


Mackay Companies. 
(Report for Fiscal Year ending Feb. 1 1919.) 


President Clarence H. Mackay, Feb. 15, wrote in subst.: 


Relations with United States Government.—The regular operations of your 
land line and ocean systems have been interfered with very little by the 
American Government. This result is due largely to the fact that the 
Postmaster-General has not been able to make much Pres in his plans 
for Government ownership. The strong position held by the Commercial 
Cable-Postal Telegraph system with the users of the cable and telegraph 
by reason of the long record of efficient competition, rendered it possible 
to defeat Mr. Burleson’s plans by calling the attention of the country to 
the dangers involved in those -—— in the way of non-competitive poor 
service, financial loss, political power and the unfairness towards your 


roperties. 

“ ‘he telegraph lines of your land line system, the Postal Telegraph-Cable 
Co., together with the lines of all other telegraph and telephone companies, 
were ostensibly taken over on Aug. 1 1918 by the U. S. Government. 
Practically no change has been made in the management. offices, personnel, 
income or outgo of the Postal Telegraph-Cable Co., and when the com- 
pany refused to accept the compensation offered by the Postmaster- 
pene _ Sn yens that was proposed to be done seems to have been 
abandoned. 

The net earnings of your land line system for the year ended June 30 1918 
were $4,230,825. Mr. Burleson fixed the annua cempensnsion of your 
land line system at $1,680,000, which was promptly declined, and now 
comes the United States Court and says that Mr. Burleson had no authority 
to fix the compensation at all. Altogether, your trustees see no occasion 
for being disturbed. (Compare V. 107, p. 2013.) 

In the same way the taking over of your ocean system seems to have met 
much the same fate; the actual interference with your ocean system has not 
materialized. In fact, the so-called taking possession of your ocean system 
never even reached the stage of a compensation being fixed, and neither on 
land or ocean has any part of the receipts, income or profits been 
claimed or interfered with by the Government. 


They are still in your 


ion. 
The legality of the so-called seizure of these cables five days after the 
armistice had been signed. on the theory that the seizure was Justified for 
the national security and defense of the nation, under the delegated power 
of Congress, is being tested in the United States Courts. (V. 108, p. 273.) 

Outlook.—Apparently both on land and ocean your organizations are to 
be allowed to receive and keep what monies they earn and to be operated 
by their own staff the same as heretofore, and the same as though the 
American Government had not interfered in the slightest. 

the terms of the Joint Resolution of Congress of July 16 1918, your 
land and ocean systems are to be returned on or before the treaty pense 
is signed and proclamation made. Therefore, any changes now made by 
the Government would merely be for a few months, and in restoring the 
roperties to the companies such changes would have to be undone at a very 
eavy expense to the Government. This important consideration undoubt- 
edly influences the Postmaster-General in continuing his policy of a merely 
nominal control. 

One conclusion seems to have come out of all this turmoil, and that is 
that Government ownership of the telegraph and cables is not desired by 
the American people. 

On Dec. 13 1918, the Postmaster-General caused to be introduced in the 
House of Representatives a resolution which, if passed, would lead to 
Government ownership of these utilities. The resolution, however, was 
rejected in committee and a substitute was introduced providing that the 
control of the Postmaster-General over the telegraphs and telephones shall 
cease this year. Competition in telegraphy and cabling is still desired by 
the country, to say nothing of waste and inefficiency of Government 
ownership. peaeeeed with the yung report is an article by President 
Mackay reprinted from the N. Y. ‘“‘Times’’ of Dec. 22 1918 in opposition 
to this Government-ownership plan.} 

So also is the American public opposed to any so-called ‘‘unification”’ 
of telegraph and cable companies under a single private control. 

Resulits.—The operating expenses of both your land and ocean systems 
have increased materially during the past year. This has been the ex- 
perience of all industry, on account of the increase in the cost of labor and 
material, and the declining purchase power of a dollar. Telegraph and 
cable rates however, have not been increased, notwithstanding increases in 
general railroad rates and other forms of industry. Your trustees believe 
that it will not be necessary to increase telegraph and cable tolls, provided 
your company remains in control, thereby insuring, as in the past, careful 
management, which may go far towards meeting increased expenses. 

Telephone Service. —Meantime your land line system is steadily developing 
its long-distance telephone business, and is to-day operating 22,427 miles 
of wire for that service, in spite of obstructive tactics by competitive in- 
terests. The giving of this service by your land line system aoe not re- 
quire the stringing of new wires, but is conducted over wires which are 
simultaneously carrying telegraph and telephone traffic. 

Tazes in Newfoundland.—The Government of Newfoundland on May 16 
1918. enacted a tax statute under which said Government claimed from 
your Commercial Cable Co. a retroactive tax of $16,000 a year for the past 
seven years, making $112,000. The Commercial Cable Co. refused to pay, 
its entire property in Newfoundland being worth only $98,606. Thereupon 
the Newfoundland Government brought suit and that suit is still pending. 
The Supreme Court of Newfoundland has sustained the tax, but an appeal 
will be taken to the Privy Council of the House of Lords. 

Government War Business.—During the war there has been an un- 
precedented amount of Government business, which is carried at greatly 
reduced rates. It was to your companies that the State Department turned 
about a month ped to the signing of the armistice, when at its request 
a special wire and a special cable were placed at the disposal of that depart- 
ment and the President for instantaneous communication between Wash- 
ington and the American Embassy in Paris. 

Physical Conditions.—The properties of your land and ocean systems 
continue to be maintained in the best physical condition. 

Your ocean system in particular surmounted great difficulties in keeping 
its cables in repair, but notwithstanding unprecedented storms and despite 
the menace of the submarine to your cable ship, the ‘‘Mackay-Bennett.”’ 
All five of your cables across the Atlantic have , continuously working 
for some months past, rendering yeoman service to the Allied Governments 
in the maintenance of communications between American and Europe. 

Reserves.—Duging the past year your companies, after providing for 
improvements and new lines wherever needed or desirable, have invested 
their surplus earnings in the securities of the United States, British, French 
and Canadian Governments. Your trustees have also continued their 
investment in preferred shares of the Mackay Companies by purchase in 

, The value of the policy of your trustees for many years past 
of placing a reasonable amount of profits each year in reserve is now 
ope ot > La oosuwve rs Growing out of ine B war. These reserves | 

e of yo vestment, notwithstanding wars, readjustments an 
hard times), which are liable to occur periodically. 





When norma! conditions are restored these reserves will also be available 
to meet the demands for increased facilities on land and ocean due to the 
expansion of American trade, internally and with foreign countries. It 
has always been the aim of your system not merely to provide increased 
facilities when actually needed, but to anticipate, so far as possible, future 
needs for quick and reliable telegraphic and cable communication. 

The result is that your system now presents an unbroken system of land 
and ocean communication from Great Britain and France, across two oceans 
and the American Continent to China, Japan and the Philippines—over 
two-thirds around the world. This system has been gradually built up 
during the past thirty-five years, and your trustees have no intention of 
turning it over to promoters, liticians and competitors. 

Capital Stock.—It is now 14 years since the outstanding common shares 
have been increased, and twelve years since the outstanding preferred shares 
have been increased. Meantime, no notes or bonds have been issued or 
debts incurred. The employees continue to show their confidence in the 
system by their increasing shareholdings therein. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING FEB. 1. 
1918-19. 1917-18. 1916-17. 1915-16. 
Income from investments 


in other companies__. $4,695,497 $4,519,365 $4,683,265 $4,274,941 
Div. on pref. stock (4%) $2,000,000 $2,000,000 $2,000,000 ,000,000 
Div. on com. stock. -(5 %4)2,388,677(5%4) 2425198 (5)2,069,020 (5)2,069,020 
Oper. exp., incl. transfer 

agents’, registrars’ and 

trustees’ fees, office 

rent, salaries, Federal 











income tax, &c___._- 301,121 89,059 56,800 55,741 
Balance carried forward $5,697 $5,108 $557 ,446 $150,180 
BALANCE SHEET FEBRUARY 1. 

1919. 1918. | 1919. 1918. 
Asseats— & $3 Liabilities— $ 8 
Investm’ts in other | Pref. shares issued 50,000,000 50,000,000 
companies -..--. 93,277,977 92,417,779 | Com. shares issued 41,380,490 41,380,400 
0 eres 26,574 881,074 Balance, profit... 1,924,151 1,918,453 
OE a chewwdad 93,304,551 93,298,853; Total ......... 93,304,551 93,298,853 
—V. 108, p. 223. 


Ajax Rubber Co., Inc.,New York City. 
(Report for Fiscal Year ending Dec. 31 1918.) 
President H. L. MeClaren, writing Feb. 11, says in subst.: 


Resulis.—Our gross sales for the year 1918, before deducting cash dis- 
counts, freight and allowances, were $20,759,438, an increase of 40% over 
1917. After writing off depreciation of plants and equipments, the usual 
bonuses to employees, bad debts, interest on borrowed money, joss on our 
investment in Liberty bonds, &c., our net income for our last fiscal year 
was $2,915,368, before previene for Federal war profits and income taxes. 
This is an increase of 49% over the net earnings on the same basis of the 
previous year. 

Additions—Output.—During the year we have expended for buildings, 
machinery, molds and other .- re at both our plants, a total of ap- 
proximately $400,000, which will permit us to continue increasing our 
production at each place. We presently shall have equipment capable of 
producing upwards of 6,000 automobile casings and 6, tubes per day. 

Liabilities.—The uncertainties of supply and transportation necessitated 
our car ng abnormally large stocks of crude materials. To do this, we 
were obliged to borrow considerably more money than in normal times. 
Therefore, we had in our 1918 a charge of $237 ,363 for interest on 
borrowed money, as against $59,065, the charge for this item in 1917. 
However, the enforced curtailment of production during the latter part of 
the year tted a liquidation of this borrowed money to the extent that 
at Dec. 31 1918 we owned for money borrowed the small amount of $500,- 

, as contrasted with $2,495,000 Dec. 31 1917; also we owed on open 
oes, oe8 aye. only $332,801, as against $906,493 for the same item 
a ec. 


ew k.—In order to insure ample finances for our 1919 business and, 
in addition, to provide the cash required to meet the large payments of our 
Federal war profits and income taxes during the year, without abnormal 
borrowing, we obtained $1,000,000 of additional capital through the sale of 
additional stock. This additional capital came into our business Jan. 17 
1919 and, therefore, is not shown in the statement of Dec. 31 1918. In 
other words, we now have $1,000,000 more capital than is shown by that 
statement and are most adequately prepared in the matter of finances for 
our 1919 operations, gee me | the large payments of Government tax that 
we must make in that period. (V. 107, p. 2377.) 

Outlook.—The future is very encouraging. While we began 1919 with 
hardly any stocks of finished goods, whereas we were liberally stocked at 
the beginning of 1918, our production last month exceeded our prduction 
of January 1918, and from present indications this month's output will be 
the largest single month’s production we have ever had. We expect this 
favorable production situation to continue and there is every reason for 
our belief that 1919 will show sales and earnings equa! to, if not larger than, 
those of 1918, notwithstanding the late start in both production and sales 
this year, due to curtailment during the latter pose of last year. 

It is also our judgment that these earnings will warrant dividends at our 
present rate, even though we are undoubtedly to have a continued high 
rate of income taxation. 


PROFIT AND LOSS ACCOUNT—YEARS ENDING DEC. 31. 











1918. 1917. 1918. 1917. 
b J 3 3 8 
Sales, lessdisc.,&c.19,297,721 13,828,283 Loss on Lib. bonds ee es 
Cost of sales and Donations to war 
depreciation .__14,017,818 10,417,615 relief funds_--- lanl 
— ———— Prov. for Fed. war 
Net profits ___._ 5,279,903 3,410,668 profits & income 
Other income_... 179,443 124,197 taxes (est.)_.._. 1,700,000 495,000 
Dividends - - - . (12 %)852 ,000(11.7)830,700 
Gross income_. 5,459,346 3,534,865 
Selling & adminis- 
tration expenses 2,182,718 1,483,812 
Bad debts..._. _. 52,449 36,695 
re 237 364 59,065; Profitsfor year. 363,368 629 ,593 
BALANCE SHEET DEC. 31. 
1918. 1917. 1918. 1917. 
Assets— ~ $ TAabtlities— 3 
Land, bidgs., mach., Capital stock_-.---- 7,100,000 7,100,000 
equip., &c____._.2,159,948 1,862,606 Notesand loans pay. 500,000 2,495,000 


Patents & good-will_1,874,875 1,874,875) Accounts payable... 332,801 906,494 








Inventories _-_--- ._-3,917,368 5,424,827 | Taxes payable (Wis.) 75,734 # --.---- 
Accts. & notes rec’le_2,088,626 2,215,119 Bonuses payable___. 230,890 155,115 
Miscellaneous - - - - -- 76,794 19,468 | Acer. war taxes (est.)1,700,000 495,000 
U.S. Liberty Loan... 477,839 148,000/ Surplus -..----.-.--- 1,132,209 768,840 
>. ae eee L 363,613 257,342) 
Deferred charges... 112,571 118,212) 

3 SR eee penere 11,071,634 11,920,449 ee abaceockes 11,071,634 11,920,449 
—V. 108, p. 685. 


American Light & Traction Co., New York. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Pres. Alanson P. Lathrop on Feb. 1 wrote substantially: 


The increase in poe income of the subsidiary companies for 1918 as 
compared with 1917, was $1,964,160, of which $430,367 was due to in- 
creased rates and $1,532,793 to increaesd business. 

Cost of operation was materially increased over the abnormal costs of 
1917 because of further advances in fuel, labor and taxes. Taxes for 1918 
have been charged to operation on the is of the Federal tax bill, now 
before Congress. The increases in these items aggrega 


ted $2,187,533, viz.: 
,252 |Taxes—Federal and local_.$514,785 
.777 | Unclassified 


a 

nips Pete 22,719 
ng the large increase in costs over which the management 
had no control, the decrease in companies 


net ts on stocks of ape ye A 
to your company is only $612,275, or about 28% of the increased 


The increased costs of the three principal items for the two abnormal 
years 1917 and 1918, over the year 1916, which may be assumed 


to have 
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been a normal 


are: Coal and oil, $1 
takes Pea oil, $ ht BRO. 952; coesting labor, with 077; 


and local, |. $1,219, 9.785; to cost, $3,96 814 
from a pot g of these figures lies in their 
show large reduc- 


—_ decrease; oil Pong uotations alread. 
decrease some, and © Federal tax bill now before Con- 
or a large decrease for the year 1919 
shows +. . an analysis of figures 


abnormal. 


conditions became 
The directors a id Jan 7 1919 de declared the regula 
uarter! Ray gag ong SoA of 1 4% % to holders of - stock; a . uarterly daw 9 
divide olders common and a dividend to 
holders of common stock, at the rate of 2 % shares of saanem stock on 


100 shares of common stock o A Neg 1 1919 to 
stockholders of record Jan. 15 1919. (These eS both stock and 
cash, are at the same rate paid since 1910.—Ed.] 


RESULTS cae CALENDAR YEARS. 


‘ 











918. 1917. 1916. 1915. 
Earns. on stk. of sub. cos_$3, 732° 941 $4,345,215 $5,295,233 555,156 
Miscellaneous earnings.” 593426 °1:047°400 *'sea;708 © "Gos'bae 
Gross earnings. -____-- ia vbw $5,392,615 $5,859,938 $5,178,387 
pee 311,566 369,234 211,911 $5. 156,623 
Net earnings.________ $4,014,801 $5,023,381 $5,648, 027, “$5,021,764 
Div. on pref. stock (6%). $854,172 | $854.17 172 ’ $854,172 
Cash div. on com. 0%) 2,190,390 1,986 968 1,801,798 1,632,645 
Total dividends. .._- $3,035,562 2.841. 140 "$2.655.970 “$2, 486 817 


Balance, surplus ,05 2,534,947 

There was also deducted in 1918, $2. 190 380" (10%) fe ios’ cheek dividends 
on common stock, against $1 ,986,968 (10%) in § 

CONDENSED BALANCE 

1918. 


SHEET DECEMBER 31. 








1917. 1918. 1917. 
Asseis— $ $ Liabilittes— 3 $ 
Investment acc’t.34,469,868 34,384,752 | Preferred stock -___14,236,200 14,236,200 
Temporary invest. 3,542,789 5,838,856|Common stock --__22,706,300 20,588,900 
Int. and ae rec'd Bills payable----_- 250,000 90,000 
fe 56,465 57,135 | Accounts payable-_ 18,048 12,184 
Undivided profits Dividends accrued 1,277,677 x1,171,807 
subsidiary cos.. 7,846,153 *5,637,880| Contingent fund... _.______ 842,607 
= REIS Sage 1,515,680 1,564,395] Warrants.______- 104,428 84,373 
Ace’tsreceivable.. 249,397 180,510 | Deposits on mers.’ 
Bills receivable... 2,905,500 1,723,932 stock contracts. ......_- 6,368 
Miscellaneous - - -- 9,942 16,100 | Taxes in adv., &c_ 133,812 124,247 
a ee ee 11,869,329 12,246,873 
ONE isc we wtuae 50,595,794 49,403,560 UE Sine ca 50,595,794 49,403,560 





* ning > 1918 earnings convene $8.5: 527,867, and reconstruction 


$4,318,286. x ae - 1918 cash, $716,020, and common 
poy $567, 857, —V. 107, p. 


Emerson-Brantingham Co., Inc., Rockford, Ill 
(Report for Fiscal Year ending Oct. 31 1918.) 


President C. 8. Brantingham, Rockford, Ill., Feb. 14 1919, 
wrote in substance: 


Inventories.—On account of the growing volume of business, the continued 
high prices, and the necessity of stocking heavily in view of the uncertainty 
in getting materials, the inventories show an increase of $3, $92. 174 incl uding 
materials on hand to complete Government contracts. Inactive and ob- 
solete , wherever known, have been written off, oak a@ reserve pro- 
vided against a decline in values. 

Receivables—Foreign Accounts.—Notes and accounts receivable shown 
on the balance sheet are all considered to be good; however, to guard 
against unfavorable developments, adequate reserves have been set up to 
cover possible losses in foreign or domestic receivables. Open accounts 
receivable in enemy countries have all been ed off. Notes receivable 
are being paid and funds deposited in banks in those countries—the balance 
remaining is less than $100,000. 

Preferred Stock Purchased.—The item of $388,066, shown on the balance 
sheet, represents preferred stock acquired in the interest of the company 
and held for retirement or re-sale. 

Liabilities.—The increase of $1,972 = in soak Rebates shown, repre- 
sents the necessary financing of the —_— invento 

erves.—Expenditures, aggregating $200, a for the year, have been 
made in order fully to maintain the properties and these have been 
to operating expenses. Depreciation reserve has been materially increased, 
and adequate reserves have been maintained against reaeng’ losses, 
collection expense, discounts and allowances, and taxes. 
vidends. — Resumption of dividends 


REDi was deemed warranted 5 oe 

latter part of the year, consequently a “yg srg of 1%% 

peyabis Nov. 1 1918 {after an intermission of ears, ry Full ve 7 a. 
been paid for Nov. 1 1912 to Aug. 119 1914, cl, —E 


Ahm Bran .—During the any A the = a has acquired by _, from 
the Internationa! Harvester Co., usiness, good will, and trade name 
of the Osborne line of harvesting pow mang consisting of in and corn 
binders, ome. mowers, and hay rakes, and thus completing our line of 
farm machin ery. Osborne machinery has been well known, both at home 
and abroad, for upwards of fifty ume. Manufacture of the product will 
coutinue at Auburn, N. Y., until preparations are completed for removal 


to Rockford. 
Government Securities.—The co mpeny owns U.S. Liberty bonds and War 
Savings stamps egating $326, 


Fertion Trade.—The volume of foreign trade shows a satisfactory increase 
for the year, notwithstanding continued ag ye to transportation. 
An office at No. 66 Broadway, New York facilitate export trade, 
following the re-adjustment to normal conditions. 

Future Business.—The present outlook for 1919 business is fair—the 
necessity for increased food production to supply the requirements of the 
world Hy = the period of re-adjustment, should lead to an increasing de- 

















mand for farm ery. 
INCOME ACCOUNT FOR YEARS ENDING OCT. 31. 

Profi peration...1 192718: ; gP397390 '$hoae1s "$520.18 
t fro tion... ’ ’ ° ° 
Interest, ‘xen received --| 328,140 352,842 371,231 
Total income......-.-. Not stated; $1,675,362 $1,057,490 $900,449 
Admin., &c., expenses - 331,705 373 ,086 394,359 

Income taxes & proport. 
of general taxes__...- j { 78, aoe ceeuiaadaies. |=. eee 
Net earnings_..._-.-- $1,746,445 $1,264,7 $684,404 506,090 
Interest o mloans- maint 5c % $296. “331 $189, 939 $208,231 $308: 
Preferred ends.(134%)212,984 - ------ <neee- <n---~ 
Depreciatio ee ee 150,502 125,000 -.---. 
Total deductions-_--- 77 160 $340,491 $333,231 04,438 
Balance, eurplus.....-- $1,069,285 $924.236 $351,173 201 ,652 
BALANCE SHEET OCT. 31. 
1918. 1917. 1918. 1917. 
Assets— 3 3 TAadilittes— 3 x 
Real est.,bldgs.,&c*7,295,865 6,928,96) | Preferred stock...12,170,500 12,170,500 
Good-will & pat’ts 4,614,403 4,614,403 | Common stock.-..10,132,500 10,132,500 
Pref. stk. acquired Notes payable.... 4,446,517 2,692,959 
(at cost) .....-. 388 ,066 147,198 | Accounts payable. 957,012 50,865 
Notes & accts. rec.a4,439,242 6,135, 592 | Reserved for con- 
ro aspera 3 627,852| ting’t losses, &c. 631,993 493,862 
Mat'ls & supplies.12, 258, 672 8,566,498 | Preferred dividends 
Prepaid insur., &c. 3,771 112,490! payable ....... See 
Miscellaneous _. . - 540'3 22 310,012 | Surplus .......--. 2,071,605 1,002,320 
U.S. Livercy bonds 
and W. 8.6... 326.468 }# .-.-..-./| 
Teh Vcctscved 30,623,111 27,443,006 Tete .csdscdaa 30,623,111 27,443,006 
* After deducting reserve for depreciation, $610,382. a 5 Encindes » 
poe less $121,389 outstanding Te eines and $037,909 


reserv unts and allowances. 

ma Note me MS provision has been made in respect of the seg oat Seetall- 

ments for retirement of preferred stock, amounting a! at Oct. 3 

1918 except as to 0 14 % declared Sept. 26 1918, payable Nov. 1 1918, 4 
ends have declared or paid in respect of the cumulative pre- 

patos ‘stock Mividends accrued since Aug. 1 1914.—V. 107, p. 1290. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Bay State Street Ry.— 

Chairman Homer Loring of the Eastern Massachusetts Street Ry. Co. 
trustees is quoted as saying that the trustees believe any general abandon- 
ment of lines on the system would be most unfortunate, but they are con- 
vinced that peg 2 of them cannot be continued in operation at the sole ex- 
pense of the carrider. The proposed “‘fifty-fifty’’ amendment, they believe, 
would not be a serious burden on the ta yer, and it will enable them “to 
build up the system without charging higher than the present rate of fare.’ 
Under this arrangement, the first 5 cents aa the cost of service per passenger 
would be paid 7 the car rider and any costs above 5 cents 50% by the car 
rider and 50% by general taxation. 

Receiver Doshem reports results for the cal. year 1918 and his estimate 
os bw year ending June 30 1920 under the trustees, if present fares are con- 

n 
Results for 1918 and Estimate for Year Ended Jung 9 30 1920 with Present Fares. 


l. Year 1918. Yr. 1919-20. 
Revenue 





spc ak is secs Ge pees dl asia Wiad epee i Siemans 0,533, $12,164,700 
ee, EGR LI IIS FEISS SiS RE SS REE eA EY, a4 479.1 9.889.500 
Depreciation Bh od cpa tue ot td dash aces 0d ea ene nan O00 1,104,000 
Interest on investment. ...............-.- about2’ 470 ,000 2,500,000 
Real estate and Federal taxes____........----- - 158,200 
Balance, deficit [in year sores. on basis of ser- 

vice-at-cost and present fares ____._..._____- 2,678,300 1,487,000 
Excise and franchise taxes__............--..--- 240,200 x 

nes BE = ids cide aed pecans dibs Rese $2,918,500 $1,817,900 


The company was notified by Corporation Counsel Alexander Whiteside 
on Feb. 15, by request of the Mayor, that — a reorganization is —— 
carried out, 4. city of Boston will feel it necessary to ask the 
order the p sold at a receiver’s sale. The company owes con to 


the city and 1 has also failed in its obligations in regard to repaving streets. 
—V. 108, p. 682, 266. 


Brooklyn Rapid Transit Co.—Sale of Docks—List.— 
Judge Mayer in the U. 8. District Court at New York on Feb. 15 filed 
an order granting a motion made by counsel for the receiver of the com y 
Gna m authority to accept the award of the Board of Appraisers of the 
epartment made on Jan. 20 last of $1,428,062 60 for certain dock 
pro ~ a4 owned by the New York Consolidated RR. in the vicinity of 
64th and 65th Sts., South Brooklyn. It was stated in the motion 
pa that $659,000 of this sum wou a be applied to the payment of 
prine cipal and interest of First Mortgage bonds of the Sea Beach Railway 
ated Se 1 1896, all of which are owned ae the B. R. T. Co. 
Application a been made to the New York Stock xchange for authority 
to | $74,520,000 temporary certificates of deposit to the Mercantile 
Trust & Deposit Co. for capital stock with authority to substitute perma- 
nent certificates. 


Receiver Authorized to Pay Interest on Bank Loans, &c.— 

Judge Mayer on Feb. 14 authorized Receiver Garrison to may the interest 
on the company’s bank loans, of which there are some $3,850,000 out- 
a secured by pledge of $7, 079,000 of the company’s First Ref. Mtge. 
4s, $100,000 Coney Island ‘Brooklyn Consols and U. 8. Liberty 4s, 
$500,000 (see table and text in V. 108, p. 373, 374). Interest amounting 
to $40,000 is past due or will become due before July, and the order pro- 
vides that on the payment of interest the notes will be renewed as obli- 
gations against the B. R. T. and not against the receiver. 

Judge Mayer on Feb. 20 signed orders granting leave to the Central 
Union Trust a ys file bills fe complaints to protect its rights as trustee 
under the $60,000,000 5% Ist Mtge. of the New York Munici oar Ry. Co 
and $150,000, 000 mortgage of B. R. T. made in 1918.—V. 108, p. 572, 578. 


Buffalo Rochester & Pittsburgh Ry.— Note A pplication. 

This company has applied to the New York P. 8. Commission for author- 
ity to execute six months’ notes in renewal of two notes of $500,000 each 
= Mae. 4, on for permission to continue $1,200,000 in bonds as collateral. 
—vV. ». ; 


Carolina Power & Light Co.—Yadkin River Power 
Co.—Palmetto Power & Light Co.—Offering of ve gad 
Joint Mtge. Bonds.—Spencer Trask & Co. and aw.c Langley 
& Co., New York, are offering the First and Joint. “Mortgage 
6% 5-year gold bonds of these three companies at 9534 and 
interest, yielding over 7%. The authorized issue is $3,000,- 
000, all of which is outstanding. The bankers report: 


The bonds are dated Jan. 2 1919, due Jan. 1 1924. Interest J. & J. in 
New York. Redeemable all or part at any time upon four weeks’ notice 
at 101 and int. during 1919; 100% and int. ies 1920, and thereafter 
at 100 and int. Denom. $500 and $1,000c*. Bankers Trust Co., 
New York, trustee. 

The Companies .—These operate in the industrial sections of North Caro- 
lina and South Carolina, supplying, under favorable franchises, electric 
light and power service to 38 communities, and gas, street railway or water 
service to five ‘co EY the total estimated population of the com- 
munities served oan 160,000 

The physical ties include electric generating stations with a total 
capacity of 45,8 7 (of which 35,522 h.p. is hydro-electric), 444 miles 
of high-voltage iramanaiesion lines, 363 miles of distributing lines, two gas 
plants, two water-works systems and one small street railway system. 

This Issue.—The bonds are the joint and several obligations of the three 
companies, and secured by a lien on all present and future acquired 
apa 4 of the Carolna Power & Light Co. and the Yadkin River ar 
Co., subject to their First Mortgage bonds. They are further secured by 
. first ne age pe all present and future acquired property of the Palmetto 

ower 

Equity This in these properties beyond their bonded indebtedness, as 
norma Oho Tt market values of preferred and common stocks, is 
about $4 The franchise situation is satisfactory. 

Earnings. —Earnings applicable to payment of interest on these bonds 
for 12 months ended Dec. 31 1918 are about 2% times interest charges 
on the entire issue. 

Management.—This is under the direction of the Electric Bond & Share 
Co., a subsidiary of the General Electric Co 

Further particulars should appear another week. 


Central New England Ry.—Federal Contract.—Replying 
to our inquiry, the company writes: 

The standard contract executed by the Pivesten- Generel pad the com- 
pany —— for an annual compensation of $1,468,123. The non- 
operating income ot ie company for the year 1918 is $58, “G85 making a 
total ome of $1,526,808. he interest charges, centele and debit balance 
of lapover items Aan ae to $975,196, leaving a net $551 

The outstanding capital stock of the Central New Tiana is common 
$4,800,000, and preferred $3,750,000. The preferred is entitled to non- 
cumulative dividends of 4% and say an equal division with the common of 
dividends in excess of that rate. Apply plying fhe net income would show a 
dividend of 8 7-10% on the preferr % on the common. The 
average rate of dividend during the = y Ha ended June 30 1917 was 
6% on the preferred and 2% on the common. The remainder of the earn- 
ing of that period were credited to surplus.—V. 108, p. 267. 


Chicago Great Western RR.—Operating Contract.— 

In reply to our inquiry, the “Chronicle”’ is bene by wire (as of Feb. 
20, p. m. } that the co mpeny’s s contract is no F yy signed, but it is reported 
that the compensation n fixed at $2,953,449, and only awaits signa- 
tures to be effective. 

On basis of other income and fixed charges, as result of calendar year 1917, 
and allowing for war income tax, company’s lus ap yee to dividends 
or corporate purposes has been estimated at $1,334, Actual figures 
for 191! 8 and Pacreeding years will v somewhat a this figure. The 
surplus estimated is equivalent to 3.03% on $43,926, oy preferred stock. 
Some further diminution of this balance will be caused b y expense of main- 
solsing. 4 3% qepputenticn, but it is stated that the return will be about 
3%.—V. Pp 
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Chicago Rock Island & Pacific Ry.— : —,Appties to List.— 


pany has applied to the New York we Pe to list 
1 7% preferred stock cumulative up to 5% from J 1 1917 
$20.42: Lea 100 °  contificates; $25.108-100 6% 


Preferred A. cumiietive up. eo 5% July 1 1919, 1 1919, permanent and engraved 
hangeable certificates; 5 060 n stock permanent, en- 
graved, interchangeable —V. 108. D. p. 578, 479. 

Chicago & Western Indiana RR.—Bonds Called.— 


e hundred and fifty-eight ($158,000) General M Let 165 and 
gold” bonds of 1882 pore, o— drawn 4,4 regempeen ot March at — 
at the office of J Morgan * “os 
S50, t. .- 0700. 6953, F406 
previ drawn for redemption, 
108 p. 479. 


Citizens Passenger Ry.—Taz Decision.— 
See Philadelphia Rapid Transit Co. below. 


Columbus New Albany & Johnstown Trac. Co.— 

This company on Feb. 17 filed a certificate of decrease of capital stock 
from $600,000 to $575,000.—V. 92, p. 1498, 1032. 

Continental Passenger Ry.—Taz Decision.— 

See Philadelphia Rapid Transit Co. below.—V. 106, p. 924. 


Detroit United Ry.—City O fer Refused.— 

Pees of the mona oye on 12 declined the offer of the city 
of eh yop ee the system within the five cent fare zone 
for $29, G53. O86. is understood that the com pan DA will place the matter 
before the etock holders shortly. —V. 108, p. 677, 578. 


Dominion Power & Transmission Co., Ltd.—Zarns.— 
1918. 191 1917. 
992 $111 .709 


8098, 8964, “11,498 B08 and. 12 12 eer, 
in a been presented f. for payment .— 


1918. 
204,644 $2,967, } 973! Maint. penne’ 


Oper. expens. 2, roth ‘467 1 733, "759 | Divs., approx._._- 7 x 
Bond. &c_ int. 436.912 | '395,584| Net earnings. ---.. 128.271 191.067 
=: 106. p. 2338. S520. 


“East St. Louis & Suburban Ry.—Fare Inc. Suspended .— 
The Illinois P. U. Commission has suspended until Aug. 14 the application 
of this company for a proposed increase in passenger fares.—V. 108, p. 77. 
“Exeter Hampton & Amesbury St. Ry.— Discontinuance. 
This company was auth on Jan. 10 by the New Hampshire P. 8. 
Commission to discontinue its lines to Hampton Beach at any time after 
May 1, ifa ae cannot be effected before that time which bring more 
than the junk value of the property.—V. 108, p. 268. 
Fairmount Park & Haddington Ry.—Tarz Decision.— 
See Philadelphia Rapid Transit Co. below. 
Frankford & Southwark Ry.—-Taz Decision.— 
See Philad2Iphia Rapid Transit Co. belo 
Ft. Wayne & Northern Sadler Traction Co.—Receiver. 
.% m application to the Evans Coal Co., President Robert M. Feustel 


‘eb. 10 was appointed receiver for this company. “tt is stated that the 
appointment of a receiver at this time is for the syarpose of about 
some satisfactory reorganization.—V. 108, p. 

Georgia Railway & Power Co.—Bonds A plied i, Gomi = 
This company ee filed an a: antics with the 
for for permission to issue $633,  Pefunding St rovement M tge. bonds, 
are part of @ total authorized iesue of 000.000— 108" : 683. 


Great Northern Ry.—Government feuds oom 

The Federal operating contract between this company and pe me gy 
States RR. Administration was signed in December ey 
annual compensation being fixed at $28,777 ,360.—V. 108, p. 378, 


Green & Coates Streets Ry.—Tazr Decision.— 
See Philadelphia Rapid Transit Co.—V. 107, p. 1384. 


Heston, Mantua & Pairmount Ry.—T7az Decision. — 
See Philadelphia Rapid Transit Co. below.—V. 71, p. 


Hocking Valley Ry.—Sale of Five-Year 0% Secured 
Gold Notes.—Kuhn, Loeb & Co. and the National City Co. 
have purchased and are offerin ng at 9814 $7,500,000 Five- 
be og eee $1,000c* gold notes, due March 1 1924. 

t ~ 


The notes will be redeemable in whole, but not in part, at the option of 
the company on 60 days’ notice, at 101 and int. on any int. date on and 
after Mar. 1 1921. Pe. cipal and interest of the notes ne be porate 
in gold coin of the U. 8. of or equal to the present standard of weight and 
fineness without deduction for any tax, assessment or Governmental 
charge (other than income taxes in excess of 2% per annum) which the 
railway company or the trustee may be required to pa > & 4 or 8 retain there- 
from under or by reason of any present or future law of 8. of America, 
or of any State, county, municipality or other taxing quite therein. 


Data from Letter of Chair. Frank Trumbull, dated N. Y., Feb. 19 1919. 


Pt Sgr Ny FR RY of ie company, 
ace value enera: ortgage Series compan 
maturing Jan. 1 1949. The new General M bonds wil So ounend 


by a lien on the entire railroad property of the com sub: to o S18 . 
84 ,000 prtor pane, for the retirement of which G enernl bicetgage Jct 


reserv' 

The total amount of bonds authorized to be outstanding under the new 
General Mortgage at any one time is to be limited to an amount which, 
including prior lien bonds, shall not At} three times the then outstanding 
capital stock of the company and is to be fmm te iimeitesd to $50,000 


ew Bonds.—$9,783 , 
certified, including the $9.6 ,000 thereof w 
the Five-Year notes. ditional General M 
amount above stated, a be issued hereafter at 


poses, for additions to, and betterments of, the erty. and for 
other capital ex nditures to be defined in the General 3 To 


the extent of 80% of the cost thereof bonds will be issuab! ior oe 
2 weseme. sub ect to the General Mort 2 i this m ~ or equipment 
‘or a ng fund o per annum for ears in case. 
amounts of such bonds issued for equipment. :: ee 
Purpose of Le —The pu » of the present issue of notes is to 
funds to pa % gold notes, maturing Mar. 1 1919; to 
provide fun for additions and betterments which have been made to 
ee. Property during rs control and for other corporate purposes. 
—A_ contract is about to be negotiated under the Federal 
Control “A Act of Rw A R 1918, under which iy Te annual com- 
ya ie com y_as certified 1.-8.C mmission, 
Eso $2,637. 167, to which should be added other inesme estimated for t the year 
1918 at ap wenienately $120,753. The corporate expenses fixed 
oy rae. rentals and interest, amounted for the same ah 
to o to only $1.1 "$1 301 82 AB tg available for Federal income taxes, dividends 
<= he ee year 1918, as b 


lus, a balance of $1,366,093. 

the net revenues from the o m of the we ee apn ay 

pera e company's prope y the 
Wieastew eaieal of » Were in excess pensa yable 
to = company of as Lanes A anpuna pee on mih 

e company forms Lak 

at Toleda, OR. or the Chesapeake & Ohio R | he - ody he ~- — 
80% of the $11,000,000 —~ stock of the 52 et Valley Ang, 


Approval. —The th 
D e ‘3. ese notes has been epgrove’ 2o by 04 


Railroad A tion, and a 

approval thereof is buns aad aor ee Ono -v 108, 
p, 480, 378. OP eS ee Shes oss wh nimi 

Indianapolis & Cincinnati Traction Co.—Status-— 

Secretary C apolis Cambern in a statement referring to the adverse effect 
of war conditions and the in cost cost of labor and material 

oe tne *s me armistice, is jected 20 on 

e@ prospect e extension our line to Cincinna which 
final success of the property depends, gine to Cincinnatl, ~ 
until the cost of co: reaches more nearly a norma! level.” 








ages Stnseunees Soe Ges elender year 


of $532, 143; operating Sine 63. $389,517; net 


1918 shows a gross income 
$142, 626; net oan net earnings from 
nterest of ,000 on 


operation, 


outstanding bonds due Jan. 1 1919 was not paid, 
the statement shows, of indebtedness 6% in due 
years crearver being issued in liew of samme. Di of $15,000, 
pa Bet. 1 1918 were not , certificates of indebtedness therefor 
issued. bearing 6% in due two years after the close of the war. 
p 
Keokuk & Des Moines Ry.—Diridends Resumed.— 
Dividends on the $1,524,000 pref. ato. which have been in a 
since April 1 1915, when 24% % was paid. have been resumed with the d 
yore a 19 distribution, payable March 1 on stock of record Feb — 
. Pp 


Lehigh Valley RE. —s pplication to List.— 
woThet TBR O, pelmcaete Nnyear OH Cobaseal RT Bonde a 
Sept. 1 1928.—V. 108, p 


ee & Northwest BES toni, ti 
This company’s arty, g miles m Na toches 
PS ay gl 4 tA [ron tch, may be sold to es 
mortgage on the property. poh 9 595. 


Louisville Ry.— Status—-Fares -- 

President T. J. gr he in an interview in the Louisville ‘Courier Journal” 
when omen 5 eae pat ang ey alle into bankru one am, sucrease 
in fares is denied, oH e are now steps to oral that, Mey if we 


are not euccess‘wl in gesting to charge a ter fare than 5 centa, 
it is probable the co. will go the hands of a ver.” —V. 108, p. 579. 


Mahoning & Shenango Ry. & ht Co.—Franchise.— 
ress dispatch states that an pane Aen. ny my ver Ge 


agreement 
granting ofa new 25- pode Fe ny’s properties in Trum 
It is agreed amo other things that the cates of fare shall remain 


Sree wate fora petled of ivan yauretnetand of ane. npactotaall 
provides, sae = then shall be revised by the company and the county offt- 


Milwaukee Licks Heat & Traction Co.—Sale.— 
__See Milwaukee Electric Ry. & Light Co. above.—V. 108, p. 171. 


~~ Montreal Tramways Co.—Sub. Co. Bonds.— s 
See Montreal Tramways & Power Co., Ltd. below.—V. 108, p. 379, __ 


“Montreal Tramways & Power Co., Ltd. —off fering of 
Five-Year 644% Secured Gold ponte .—A Hicks wrence, 
New York City, is receiving subscriptions to this com 8 
new issue of $7,300,000 Five-Year 614% Secured gold yao he 
dated Mar. 1 1919, due Mar. 1 1924. 

The bankers announce that they will accept a limited 
number of the 6% notes due April 1 1919 to be exchanged for 
the new issue at par and interest and will allow a premium 
which, based on to-day’s rates of exchange, would about 
1%,%. A envaies shows: 

Interest (M. & N.) peveble in ob gtd coin coin at is Ban eutien of 


%. i a ee areal the — 

angue Mon cy of 

Canada in N. Y., A. The first interest 

months, and will mature re May 1 1919. 
Denom. $100, $500 and $1 onde": gubhect to 

part, at 101 and int. upon 130 da 

subsequent int. date. EK, 
Secu ese 


the bearer (or 
of Canada, Montreal; 
the Merchants Bank 

terest coupon will be for two 


aotien, in whole or in 


notice on —— 1921 and on any 
treal. 


,000, laces 
the hands of the the holders of those bonds, 
the control of the Tramways pany. In case n increase in 
capital stock of the said company. it is F eoaS eatfichens thee aah 
eee Sua 

—Under date of Jan. 28 1918. @ contract was entered into 
between the City of Montreal and the Tramways Co., which said contract 
was su uently ratified by the ture of the Province of Quebec 
by 8 Geo. ws 84. utes ie tates OF See Gruirect. —— is to cover 
a @ gross ramways are pro- 
ted in the fon fark. wing order ahagerea 7” 

—The operating 


2:—The creation of a main 


gual fund of o¢ lesst $500.000. 
3.—An annual return of 


Zrl7?,i77 10 being 6% on $36,286,285 which ts 
the sega Me of its assets as roe iar gw by the contract. The 
compan a piso cated to 6% Seton annum on all capital 
rovided for betterments, additions to and Stentlons of plant required 
y the contract, in addition to an annual sum of $181,431 47 hy cover 
expenses for future reaper 5 
4.—A payment to the City of Montreal of $500,000 per annum to represent 
the rental of the streets of the city to the compegy - 
5.—The creation of a ti Reserve Fund” 


its providing for the above, are to be 
e coeeeny,, p30 % to ‘he City of Montreal, 


‘177.477 ls more than sufficient to pa all the fixed charges of 
the Tramways Co. on its ouamanans Do Kebentu re stock and a divi- 
on its common stock 
in the event. of the - current fares being inadequate to cover the re- 
uirements of items 1 3. 4 and 5, then the Tramways mmission 
shall 1 raise the fares atthe at revenue shall be sufficient to meet the 
requirements. wh ab provision is also made that in the event 
of the existing fares producing more than is wegenred for all the above 
purposes. ot A gs qouvelline public shall get the efit by a reduction of 
e curren 
The system is already doing a very large business. it is able to handle a 
very largely increased traffic | ~~ py much additional expenditure, as its 
density of Davel per car mile is low. 
Considering the terms of the contract with the city, it bt be seen that 
the income on these securities is practically guaran and assured by a 
growing population, now P about 7 500. —V. 108. p. 269. 


New York New Haven & Hartford RR.—Hearing Post- 
poned—Sub. 

The hearing in the application for a limited receiver for this company 
made by minority olders ong 5 52,000 Sores. was continued one 


week b e Knox in the U. 8. Dist. Court to-day b comeemt of counsel, 
Ser Gonnel New England Ry. above.—V. 108. p. 683. 57 


New York State eee ee Earnings. — 








oni,” 8.474.164 1 $8 356470 
ES EE LETS 256, 
Net after taxes and depreciation. -_.. 252 "152,911 593, 
DURST TROON. kéccctiiancsn dbweed Oo 719 110,664 146,214 
TD SURO. 8s, ctccmendoutinenail 1,408,972 »263,575 3? +739,522 
OerOee. SONGS. 0... nncecundoues 1,480,771 $1.438.587 37 377,774 
(RRS Rain aa es 29 (14% %)48,281 (5)193,125 128 
Common dividends. ..............-. one 23398 -98 .940(4 aay. 4 
nm to N. Y. State Rys__..-. 23,479 37,221 r.25,124 
* Bolance. as or deficit. .....-. def.$143,559 sur.$270,144sur.$246,264 
— Dp. 


New York Westchester & Boston Ry. Ore Schedules. 
ion changed ‘its tariff schedules affecting ew York P. 8S. Com- 
follows: eee fae points in 
cae baleen Galatia eee ae. pang 
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Bronx, incl., 7 cents, of Increases versie: 
from 2'to 5 cents in all interzom e fares except between W and Quaker 
i 
=. 105 Vv ioe bee mee 60 and 46 trip, Bes pproxi- 
Oakland hatch & Eastern Ry. -—Reorganization.— 
San Francisco Oakland & Sacramento Ry.—V. 107, p. 1385. 
Pamese hia City Passenger Ry.—Taz Decision.— 
See Philadebbia Ahn ecm, Hy 89, p. 1543. 


Philadelphia & Darby By—Tes Decision.— 
See Philadelphia Rapid Transit 


Bn tae sew ns os Sande ie cites Decision.— 

e Court has affirmed the decision of the Co 

mon Pleas Go Court rendered in Nov. 1918 holding that the ocenpaay anaes 
y income and excess ts taxes levied by the Federal Government on 


come of ten of the su iaries of the a 
ten su ies are as follows: elphia City Passenger Ry., 
Mantua & Fairmount Ry., 
Frankford & Southwark Ry., Union Co., hia 

Aes. Pose Go ae ee a te Passenger Sin ae 
In the follo cases the decided fn favor of Phils. Rap. _- 

Semen aide ieee tenn ~~ is estat at about $360 

payment o es inv case a 

The lower court's opinion, which the Su rt affirmed, said: 
7 fon SS epee the peas ens Sepedel ner enamine 


only earnings or it they can receive are from the lessee, whether 
oe eat be teepoen’ sare Sacome. pst oc aroes..ft ie tn face im upon the 
tal. Earnings profits under the Pded 


"—V. 108. F Pp. 269, 379. 
Philadelphia Traction Co.—Taz Decision.— 
See Philadelphia Rapid Transit Co. above.—V. 106, p. 925. 


Pittsburgh Ry.—Subsidiary Company Deposits.— 
See ree A Trecion Ge,, welow.eY. 10m P. bs4, 37 Po. 


er properties of this co: 
ae ee not be acquired by the city until the legality of the transaction is 
d ed upon by the ee Sugsee Court, w now has the 
matter under ad V. 108, p. 270, 172. 
Bidge Ave. Passenger Ry.—Tar Decision .— 
See Philadelphia Rapid Transit Co. above.—V. 107, p. 1193. 
San Francisco Oakland & Sacramento Ry.—Re- 
organization .— 
The San Francisco ‘‘News Bureau"’ on Feb. 11 said: ‘‘As a result of the 
negotiations 4 es nization of } = Oakland Antioch & Eastern Ry., 
the the Oakland & ch Ry. and the San Ramon Valley Ry., which have 
over a oe of years, a new tion to be known as the 
San Francisco Oakland & Sacramento Ry. iS tebe formed to talee over 
the ies of the reorganized companies, announcement to this effect 
ha made. The reorganization plan presented to holders of the 
securities of the three companies for their a bong a year ago was declared 
to be fully operative, 85% of the holders arious classes of securities 
having given their assent to the plan. 


San Ramon Valley Ry.—Reorganization.— 
See San Francisco Oakland & Sacramento Ry. 


Southern Traction Co., Pittsburgh.—Bondholders’ 
Committee.—The committee named below is calling for de- 
posits of the First Mortgage and Collateral Trust fifty-year 
gold bonds promptly (prior to Mar. 10) with coupons due 
Oct. 1 1918 at the Union Trust Co. of Pittsburgh, Pa., the 
Farmers Deposit Trust Co. of Pittsburgh, Pa., or with the 
Fidelity Trust Co. of Philadelphia, Pa., the committee’ s 


depositaries. The committee says: 
vers awe oop appointed for the Pittsburgh Railways Go. and for 
nd franchises, incl the properties and franchises 
bi by the § Southern Traction Co. to secure the yment of its First 
Colla to the amount of 


teral OS Fifty-year gold bo: 
_ as of Oct. 1900. 

ey co cert ne company, a and its declan’ have defaulted in the o payment 

installment of interest upon all of said Firs 

Collateral Trust gold bonds which was due and payable Oct. 1 1918. 

The present critical condition in the affairs of the Pittsburgh Railways 
Co. and the default in the pornos of interest upon these bonds is wae 

concerted e undersigned, at ptm mary of the owners 
and holders of the bonds to an amount already ent to enforce the 
rights of all the bondholders, have consented to act as a committee for the 
protection of their interests. 


ent of the 
ortgage and 


Committee—T. x. Given Pa., Fess. comers D 
National Raph: H.C EReann tsburgh. | P Pres. Qe = 
Trust Co. of Pittsburgh: Jas haplin, P ttaburgh, Pa.. Pres. 
Colonial Trust Co.; and F. MD snilad ~~ ia, exrenaaien: 
banker; with R. S. Wilson p B" btn Ba on, ariners Deposit t Trust 
Co., Pittsburgh, Pa.: and Wilson & Evans, 832 Oliver Building, Pittsburgh, 
Pa., as Counsel.—V. 73, p. 554. 


13th & 15th Streets Passenger Ry.—Taz Decision.— 
See Philadelphia Rapid Transit Co. above. 


Toledo Rys. & Light Co.—Fares.— 

This company has a npplies te. to the City Council for an increase in fares to 
6 tickets 1 for 25c. and fares, and no transfers except on cash fares. 
The application was filed in the form of amended ordinance to the fran- 
chises. It is stated that the increased rate will mean an additional revenue 
of $618,000 per year.—V. 108, p. 481, 380. 


Toledo St. Louis & Western RR.—/nterest Payment.— 

The interest due —_ 1 1919 on the Prior Lien Mortgage 34 % bonds due 
1925 is now being paid. See V. 108, p. 270. 

Underground Elec. Rys. of London, Ltd.—ZInt. Paym’t. 
income bonds due 1948 48 (86 330 050 


outstanding) for the half-year ended Dec. 31 1918 at t 3% of British 

income tax) will be paid = presentation of  cogpon on and after 

Mar. 1 at the London & W nk, Ltd. 1 Lothbury, 
Co., N. Y.; or at the te C 


ay rm a: 28 te M. Y. 
Amsterdam 


inthe aorta referred to last week was a meeting of the security holders 
of the United Tramways Co. whose name was by some mischance omitted 
from our item. Compare V. 108, p. 581, 685 


Union Pacific RR.—Government Contract.— 
eat press di dispatch from Washington states that the contract with this 
mpany es the amount of annual cunaegeetion at $38,552,928 and 
Seetadon me follo bsidiary com : The Oregon Short tie, the 
ashi R. & Navigation Co., the Des By RR., the 
Rattlesnake Creek Water Co. and the 


Union Pacific Water Co.—V. 108, p. 270. 
Winnipeg Electric Railway.—Earnings.— 
19) 8. 1037, 1918. 1917, 
Gross earnings. .3,588,.723 3,339,009 | Gross income_-__1,221,428 1,243,374 
Net revenue.._.1,176,496 1, 195.497 | Balance, 289.784 353, eee 
In 1917 $201, 050 was written . = d tion, but 


allowed 
to $1, 


a mtly, in 1918. 8 forward into 1919 cueants 
507 B00 V. 107, p 1838, 1870. 





United Traction Co. Bien: dem alg ae Co. Deposits. 
See Southern Traction Co. above.—V. 


York (Pa.) Setwars-ateieun. 


Nov. 30 Yrs.—1917-18. 1916-17. 1917-18. 1916-17. 
Net earnings." $492°002 * €925°560| Prat dive. #80; 40:0 
Taxes ._...... 85.160 89°748 Int. & discount 252°195' 1; 
a 106, p. 1838. et income... 1,018 4,018 


INDUSTRIAL AND MISCELLANEOUS. 


Aetna Explosives Co., ine.—-Sale of Oakdale Plant, &c. — 
Judge Julius M. Mayer in the U. 8. District Court at New York on 
hey, 19 authorized Receivers let ys and Gael oe — what is left of the plans 

Oakdale, Pa., which was nearly destro Nps omer some time ago. 
Salas Mayer also authorized the sale for $2 certain equipment in 
the plant at Mount Union and E Poe but without including 
any, a. ae ggmete. raw ma or finished products on hand 

Pp ° 


Air Reduction Cc Co.—New President—Stock.— 
a elected President to succeed Walter W. Birge, 


The stockholders voted Feb. 19 to (a) reduce the number of pref. orn 
ue the company poy J pase & to 5 .252, the number now outstandi 


thout par value which 
directors to 


and increase th: ber 
oman ee as ee 5330; an Xe) e num! of 
Alabama Comp —A Sar Repor 


& Merryman of timore have facet the “Chronicle’’ with the 
report of the company, which shows the following facts in addition to 
the income account published in last week’s ‘‘Chronicle’ 


oduction (No. of tons) — 
— Years— is tae 1916. 


BiG WORs ics dicuciinnds cease ceued 54.199. 001 120,243 784:494 
CORO, cist iter scctinichek th Sint nsialaaaaien 417.320 842,041 870: 138 7 
COE: 255 cid « digttiiiinndn ambien 1,673 235.936 
Mi, eo uiithdiiin tt dick okibincn tipi 44 “oes 15,229 336.138 257 
The balance sheet of Dec. 31 1918 shows: Total assets of $8,970,695. 
against $7,969,887 in 1917; borded debt, $2,166,000, against $3,394,000 
for 1917. ‘Total liabilities, ineluding reserves ard capital stock, are $7,- 
822,720, against hint: 55 for the previous 7 ear, making a total aI profit 
and loss corpius of of $1, Poe: 975 for 1918 ao. $640 esi | ra 1917, {The 
directors * . Ay) 18 bg ty we end of 4 ag ig pote 
common stock, payable Jan aking % during o yeu, ing 
been authorized in July 1918. "There are also outstandin 3600 000 first 
fat age and $1,500, second , both receiving 7% per annum.] 


07, p. 2377. 


Allis-Chalmers Mfg. Co.—Earnings.— 
ones & Co. have published the followin, 





Dow Jo data for he 11 months 
ended Nov. 30 1918, supposed to have been obtained from tor: 
11 Mos. 1918 ear 1917 Year 1916. 
Sete OOO. i cccctni custdceeode 1,434,110 $26,129,317 $19,440, 
WAR GENER. .otistkh cniddainbcucedea 9,135.892  5,308,7 165, 
OM POOIVGR sc nw ds cntdosivedcéudn 4,139,000 1,298,300 i ...... 
PED ..caundanndinndciemtinininis $4,996,892 $4,010,490 $3. 165,020 


oa i. 1 its unfilled orders totaled more than $30,000,000.— 


4 


107, D. 
ya 


Aluminum Co. of America.—Sale of Serial Notes.—A 
press dispatch from Pittsburgh on Feb. 20 stated that the 
Union Trust Co. of Pittsburgh had purchased from this 
co. an issue of $12,000,000 6% Serial notes.—V.108,p.173. 


American Agricultural Chemical Co.—Stock Sold.— 
Lee, H m & Co. and Hayden. Stone & Co., as syndicate managers, 
—— that they have sold al the common stock held for the account 
the syndicate.—V. 108, p. 173. 


A merican a Chicle td of 145% Sheet Dec. 31 5o18 
Regular vidends o ve nm continued, aggregat- 
ing $180 060 searly mO xearly and in Decem last dividends on the common stock 
y in 1916, were resumed, 1% bei rd ing 1918 from # Feb. 1 
191 ‘the profit and loss surplus was increased uring 1918 from $720. 544 
to $1,7 heavy orders, it is und cen seen or the 
naval ns whitery forces at home aaa ake pa he within tine 14 12 te, 


1918. 1917. 1918. 1917. 
3 TAabtlittes— $ 


$ 
Preferred stock... 3,000,000 3,000,000 
Common stock... 8,000,000 8,000,000 
= 2,161,000 2,227,000 


payable __....- 833,626 1,062,627 
Dividends payable 45,000 45,000 


Res. for taxes, de- 
preciation, &c.. 654,322 129,911 
Surplus 1,794,134 710,544 


1,353,999 


8,155,897 
1,946 637 
469,548 
975,088 
379,698 


1,383 462 
510,753 


15,175,082 Pr ee ee 082 15,175,082 
the tax on ioc eng “te 3% —v. 107° 


Advances for mat’l 
Notes & accts. rec. 1,466 ‘527 
COE Nk. discnb des 256,378 
Stks. & bds. of oth. 

cos. & treas. stk. 1,560,745 
Def. charges, &c.. 319,091 


_ Payer 16,488 ,082 
The revenue bill 
p. 2478. 


American Manufacturing Co.— Dividends .— 

The board has declared cash dividends at the rate of 5% p. a. on the pret. 
pay and 6% p. a. on the common stock, payable o aeereany ee 31, 
July 1, Oct. 1 and Dec. 31, out of the earnings of 19 also an extra 

: Ry ividend yo March 31 1919 of 2% upon the common stock .— 

Vv. PD. 


pat ts Pneumatic Service Co.—No Service in N. Y.— 

The clause in the $400,000,000 Post Office fee apatopemtion we which provided 
for pneumatic tube service in New York een eliminated wane con- 
ference of the two Houses of Congress on the bill.—V. 107, p. 


_ a 
“American Steel cokers rd a: — a 
Phy of ble capita ustment . Patterson, 
, on Feb. 21, ae to our inquiry z, eegrappee “In absence 
peg tee ent and Acting nt, can only say tha board of di rectors 
meet Dec. 5a statement was given to reporters reading as follows: ‘The 
suggestion appearing in the press for a change in the capitalization of the 
company was informally called ed to the attention of the directors, but was 
not officially considered or acted upon. The situation and statement 
is equally true to-day 
The C © “Herald” as of Feb. - 38 said: 
**Chicago soennete have trol of this company and will dictate 
ee reo erm plan which is to ts worked out at the annual meet 
arch 20. o men are credited with holding two-thirds of the 171, 


adieg capital stock of the com aia 











—— of oneal may account 
for some of the —— heavy buyin: 4~ that 

**From an authoritative source it is learned that ‘the (tentative] reorgan- 
ization plan calls for dissolution of the present cmpeey and the formation 
of a new corporation under the laws of Delaware @ new corporation 
will issue three shares of common = pe for each share of the old ‘company, 
and will exchange them on the basis of three of the new for one of the old. 
The new stock will have no par value. At the outset it may be necessary 
because of legal technicalities to fix a par value of $25, but ' this condition 
will be temporary.’’—V. 108, p. 582. ull 


American Sumatra Tobacco Co.—New Director.— = 
Eugene V. R. Thayeg hes been ahectes & director to succeed James R. 
De Lamar, deceased.—V. 108, p. 271. 
Atlantic Gulf & ‘Went Indies 88. Co.—Sub. Co. Operation, 


See Olyde Steamship Co. below.—V. 108, p. 685. 
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Atlantic Refining Co.—Report.— 

Notice to stockholders scosmpestees the announcement of the annual 
meeting on March 4 states that it has been found impossible to prepare 
last year’s annual report for submission at this time as usual. Report will 
be mailed as soon as it is available.—V. 108, p. 382. 


Atlas Powder Co.—Dividend Reduced.— E 
A quarterly dividend of 3% has been declared on the common stock, pay- 
able 5 arch {0 to holders of record Feb. 28. This compares previous quar- 
terly dividends of 2% regular and 3% extra.—V. 108, p. 582. 


Automatic Electric Co., Chicago.—Sales.— 


der Years— 1918. 1917. 1916. 
i $422,878 $264,189 $359,942 
Orders on hand Dec. 31 1918 aggregated $1,090,592.—V. 108, p. 173. 


Belding Paul Corticelli, Ltd.—Zarnings.— 


Novo. 30 Year— 1917-18. 1916-17. | 1917-18. 1916-17. 
Sales_....._.._.._Not stated $2,0 73,595| Reserves, &c.... $30,000 $26,250 
PE iF apreonecns $278,732 $232,999) Preferred divs.._.. $121,142 $125,457 
Interest, &c_._.-- 89,253 63,992 Balance, surplus_. $38,337 $17,297 
—V. 106, p. 716. 


Black Lake Asbestos & Chrome Co.—/nierest Payment— 

The directors have declared an interest payment of 3% on the Income 
bonds for the second half of 1918, making a total of 6% for the year com- 
pared with 5% for 1917 and 2% for the last half of 1916. The present 
payment will be made on March 1.—V. 107, p. 908. 


Bucyrus Company.—Obituary.— 
Homa. Eils, -, can dh of the board, died on Feb. 11.—V. 107,p.1578. 


Buffalo General Electric Co.— Merger Approved.— 
See General Transmission Co. of Buffalo. below.—V. 106, p. 2652. 


Burgettstown Coal Co. of Pa.— Offering of Bonds.— 
Graham, Parsons & Co., Philadelphia, have offered at d sage - ranging from 
ar and interest to 96% and int., according to maturity, $600,000 First 
ectmeee 6% Sinking Fund Serial gold bonds dated Dec. 11918, due 
,000 J. D. from June 1919 through 1928, incl. Interest J. & D. 
Secu. $1,000 c*. Further particulars should appear another week. 


California & Hawaiian Sugar Ref. Co.—New Director. 
P. A. Drew, formerly Secretary, has been elected a dircetor to succeed 
J. F. Humburg, resigned. J.C. McFarland has been elected Secretary to 





succeed Mr. Drew. All other retiring officers and directors were re-elected. 
Calumet & Hecla Mining Co.—Production.— 
Output in lbs.— Cal. & Hecla. Subsidiaries. Total. 
SE EE tia neksonew an eepanae 5,588,051 6,197,449 11,785,500 
PS gS ea rarer 12,140,197. 12,140,197 








V. 108, p. 383. 


Cambria Steel Co.—£zira Dividend.— 

An extra dividend of 114 % has been declared on the $45,000,000 stock in 
addition to the regular quarterly of 14% %, both i Mar. 15 to holders 
of record Feb. 28. A like amount has been paid quarterly since Dec. 1916. 
About 97 Toot stock is owned by the Midvale Steel & Ordnance Co.— 
V. 106, p. 2124. 


Canada Copper Corp.—A 
This company has applied to the 
$2,500,000 First Mtge. 
1928.—V. 107, p. 2291 


Canada Steamship Lines, Ltd.—IJnitial Dividend on 
Common Shares—New Officers .— 

The ‘‘Monetary Times” of Toronto of Feb. 14 says: An initial distribu- 
tion on the common shares was declared at a meeting of the directors in 
Montreal on Feb. 11, when a rate of 4% per annum was determined on, the 
first quarterly yo of 1% to be made March 15 next. This has been 
under discussion for the past two years or more. 

“It was also made known that two of the directors, James Carruthers, 
President of the company, and J. C. Newman, had resigned, because of 
their opposition to the policy of a common stock dividend as agreed on by 
the majority of the board. Mr. Carruthers said: ‘My principal reason for 
adopting the attitude is that I consider the company’s best interests are 
bound up in maintaining the dividend position of its premier capital issue 
the preferred stock. In other words, this issue should be strengthen 

uring a period of exceptional caraiens with such a reserve backing that 
the continuance of the regular rate would be assured for some years to come. 
My contention is that the disbursement should not be made until there is 
a ereng Uquid reserve behind the preferred.’ 

“J. . Norcross, Vice-Pres. and Managing Director, who was elected 
by the board to succeed Mr. Carruthers as President, stated that the com- 
pany was in a strong position financially, a dividend was justified by the 
earnings, and further, the 4% rate decided upon was an indication of a con- 
servative policy. Mr. Norcross, it was announced, retains his title of 
Managing Director, coupled with that of President. 

“The vacancies on the board of directors will not be filled until the annual 
meeting of the company, to be held March1. F.S. Isard, who was already 
a director and 2 member of the executive committee, was appointed direc- 
tor of finance and Comptroller.’’—V. 108, p. 686. 


Cape Cod Construction Co.—Sale to Government.— 

The Secretary of War has asked the House of Representatives to enact 
legislation authorizing acquisition and operation by the War Department 
of the Cape Cod Canal. he House was asked for $10,000,000 for improv- 
ing the waterway.—V. 108, p. 686. 


Central Hudson Gas & Electric Co.—Bonds — Stock.— 

The New York P. 8S. Commission has authorized this company to issue 
$750,000 Convertible Debenture bonds with the privilege of conversion at 

into stock on Jan. 21 1921. The company also has been permitted to 

ue, beginning Jan. 1 1921, $745,000 common stock or as much as neces- 
sary for exchange of the debenture bonds. 

he proceeds of the bonds are to be used to pay for additions and better- 
ments and amounts due banks and corporations.—V. 108, p. 271. 

Chandler Motor Car Co.—Option to Subscribe for Stock 
in New Cleveland Automobile Co.—A circular dated Feb. 14 
says in substance: 

. C, Chandler, President, and Samuel Regar, Treasurer, of the Chandler 
Motor Car Co., and Messrs. Hornblower & Weeks, the bankers who 
marketed the Chandler stock, have recognized for some time that in addi- 
tion to the very large field existing for motor cars of the type and price of 
the Chandler, there also exists a great opportunity for the manufacture and 
sale of a smaller and lower priced car. They have felt, however, 
that the success of the Chandler car was due in no small degree to the 
one-type principle, which they consider vital to any automobile com- 
pany with which they may be connected. A new company, the Cleveland 
Ripometsie Co., has therefore been organized to manufacture this lower 
pr car. 

The costly experimentation and development work has already been done 
at our expense, and the compony will start with a car which has been thor- 
oughly developed, has withs rigorous shop and road tests and is ready 
for manufacture. The car will not in any way be competitive with the 
Chandler car and will be manufactured in Cleveland. 

Messrs. Chandler and Regar recently extended their contracts with the 
Chandler Co. for a number of years, and the most important department 
heads of the Chandler Co. have also extended theirs, so that the Chandler 
organization is assured_of the services of its most valuable members for 
some years to come. Mr. Chandler will be Chairman of the Board and 
Mr. Regar Chairman of the finance committee of the new company. 
The new company has an authorized capital stock consisting of 14,000 
shares of preferred stock of the total par value of $1,400,000 and 14, 
shares of common stock without par value. The preferred stock is an'8% 
cumulative non-voting stock of the par value of $100 per share, preferred 
as to dividends and assets, and redeemable at 105. For its retirement 
there will be set aside annually, commencing with Aug. 1 1920, from the 

receding fiscal year’s earnings remaining after deduct there’ 

ederal taxes and accrued rye dividends on the pref. stock, a sinking 
fund of not less than 5% of the largest amount of said pref. stock at any 
time outstanding. 


plication to List.— 
ew York Stock Exchange to list 
Sonvertible 6% Sinking Fund bonds, due Jan. 1 





Of the company’s capital, the entire preferred stock of $1,400,000 is 
about to be offered at yd with a bases of two shares of Felon stock 
with every ten shares of preferred. The entire proceeds will be put into 
the cape ASS the new company and used in ho 

The s olders of the Chandler Motor Car Co. of record Feb. 27 1919 
are hereby offered the first privilege of subscribing on the basis above men- 
tioned for the new company’s preferred stock, each holder of 50 shares of 
Chandler being entitled on payment of $1,000 to receive ten shares of pre- 
ferred and two shares of common stock in the Cleveland Automobile Co. 
Subscriptions with checks for one-half the subscription price must be in 
the hands of the Cleveland Automobile Co. March 5 1919; the balance by 
Tai eed RG. Cheese ‘Semel egae, and 

, F. C. Chandler, Samuel Regar, an ornblower & Weeks, on 
belaif of the Cleveland Automobile Co.]}—V. 108, p. 686. 


Chesebrough Mfg. Co.—Dividend Resumed.— 

This company has resumed the payment of a dividend of $3 and 50 cents 
extra, payable March 20 to stock of record March 1. Three months ago 
the company passed the dividend.—V. 107, p. 2011. 

Chicago Telephone Co.—New Director.— 

Angus 8S. Hibbard has been elected a director to succeed Robert T. 
Lincoln, retired.——-V. 107, p. 1749. 

Chino Copper Co.—Earnings.— 

—3 Mos. end. = —12 Mos. end. Dec. 31— 


1918. 1917. . 1917. 
Total net profits____._- $66,801 $2,282,167 tS ry tt 69.404 878 








SPRUE io cin cc mime 869,980 1,739,960 910 ,612 
oes nan: oe (20%) (40%) (90%) (198%) 
ORES... 5 ik cima def.$803 ,179 sur.$542 207 sur.$228,407 sur.$982,076 


—V. 108, p. 583, 174. 


Cleveland Automobile Co.— Stock Subscriptions.— 
See Chandler Motor Car Co. above.—V. 108, p. 686. 


Clyde Steamship Co.—To Continue Operations.— 
President Raymond is quoted as saying that the company has decided 
to continue its service between New York and Philadelphia. There will 
be two sailings weekly. Compare V. 108, p. 686. 

Commonwealth Edison Co., Chicago.—Offering of 
Bonds.—The Illinois Trust & Savings Bank, Chicago, is 
offering at the market, to yield about 54%%, a block of 
this company’s First Mtge. 5% bonds. (See advertise- 
ment on another page.) 


The bonds are a first mortgage on the entire property. Net earnings 
for the calendar year 1918 are reported as over three times the annual in- 
terest charges on $46,631,000 First Mortgage bonds, which constitute the 
company’s entire funded indebtedness. 

{It was reported from Chicago yesterday that the company had sold an 
issue of $4,000,000 of this issue to Chicago bankers.] 


Annual Earnings.— 











1918. 1917. 1916. 1915. 

*Connected business, 16- 

candle-power equiv_. 15,336,791 15,336,791 13,845,933 12,244,115 
Gross earnings____._.- $25,505,136 $25,351,585 $22,863,118 $20,882,327 
Oper. exp., deprec., &c_ 16,942,025 16,627,882 14,730,046 12,895,218 
Taxes & munic.comp’n. 2,791,367 2,229,907 ,835,913 1,582,039 

Operating income__-. $6,771,744 $6,493,796 $6,297,160 $6,405,070 
Other income___.__--- 296,277 314,831 201,647 114,393 

=e $7,068,021 $6,808,627 $6,498,807 $6,519,463 
Interest on bonds. _-__-- $2,131,550 $2,131,550 $2,099,393 $1,890,000 
Dividends (8%) ------- 4,033,824 3,667,352 3,667,112 3,667,110 

Balance, surplus_-_-_-- $902,647 $1,009,725 $732,301 $962,353 





* Exclusive of electrical energy supplied to other public service corpora- 
tions.—V. 108, p. 83. 


Consolidated Gas Co.—Rate Reduction—Toluol Recovery. 

The New York P. 8. Commission, replying to the company’s suit for an 
injunction restraining the Commission and others from attempting to en- 
force an 80-cent gas law, finds that 80-cent gas pays a fair return, denies the 
value of the property and charges the gas company with supplying less than 
the legal minimum of 22 candle Dany n 

The ‘‘Gas Age’’ in its issue for Feb. 15 published an illustrated article 
describing this qompeay plants built for the Ordnance Department 
for the recovery of toluol from gas. Compare V. 108, p. 686, 483, 474. 


Consumers’ Company, Chicago.—Earnings.— 


1918. 1917. 1918. 1917. 
Gross profit_..-_- $5,077,859 $4,608,942 | Int. on loans____- $33,199 $4,920 
Teaming & cartage 1,763,906 1,541,261| Net income__-_-_-_- $803,766 $762,799 
Admin., &c., exp. 2,216,517 2,026,246) Preferred divs_... 276,416 276,416 
Int.onlstM.bds. 184,971 195,216 | Balance, surplus.. $527,350 $486,383 
Int. on Ser’! debs- 75,500 78,500 | Total surplus.__-$1,515,915 $988,565 


—V. 107, p. 1840. 


Copper Range Co.—Dividend Reduced.— 

A quarterly dividend of $1 per share has been declared on the $9,758,400 
outstanding capital stock, payable March 15 to holders of record Feb. 20. 
A dividead of 1 50 was paid quarterly in 1918, previous to which $1 50 
regular and an extra of $1 was paid.—V. 106, p. 2225. 


Crescent Pipe Line Co.—Results for Calendar Years.— 


3787446 $167,129 $193,092 $187 269 
Net (all sources) ._----- ’ : 4 : 
Dividends (6%)------- 180:000 180;000 180;000 180;000 





Balance, sur. or def__ sur.$7,446 def.$12,871 sur.$13,072 sur.$7,269 


Assets— 1918. 1917. Ltabilittes— 1918. 1917. 
Invest. Gessdep.). $875,726 $895,784/ Capital stock.-...$3,000,000 $3,000,000 
Mat'ls & supplies. 13,389 9,792 | Acc’ts payable... 112,250 23,615 
Cash,ace’ts rec.,&c. 2,580,395 2,467,853 | Profitandloss.... 357,260 349,814 








tn) -ccsenes $3,469,510 $3,373,429| Total 


Tota 
—V. 106, p. 712. 


Cuba Cane Sugar Corp.— Bond I ssue Postponed. — ” 
llowing statement has been issu the company refe to the 

oon Lamang t the contemplated offerin of | $25,000,000 serial tee be 

“Phe corporation will not sell any bonds at this time. It has no obliga- 
tions that are pressing, the grinding season is progressing satisfactorily, 
and the directors believe that any n financing can be done under 
more favorable conditions and to better advantage at some later time.” 
—V. 108, p. 686, 384. 


Light Co.—Earnings.— 
Dayton Power & igh a jarnings 


prairie inate $3,469,510 $3,373,429 











1918. 1916. 1915. 
cgilendar Xears— __ $2,430,728 $1,880,618 $1,613,873 $1,098,065 
Operating expenses...- 1,661,950 1,266,544 999,961 579,582 
‘he $768,778 $614,073 $613,912 $518,483 

one te “33,301 10:334 6.619 12'988 
VE ARSE $302,079 $624,407 $620,531 $531,471 
pe spate 500°163 305.979 2351964  217°933 
Preferred dividends---.- 179,553 177,750 175,938 128,347 
Balance, curpius....- $122,363 $140,678 $208,629 $185,191 


~—V. 107, p. 1484, 1387. 


Distillers’ Securities Corporation.—Change in Name 
and Character of Business—Annual Report.— 
A special meeting of the stockholders will be held March 19 in Jersey City 





to vote on amending the charter as follows: 
(a) Changing the nome to U. 8. Food Products Corporation. 
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b) Adding to existing powers the further power to manufacture, buy 
sell, deal in, distribute, store, warehouse, import, and 
a roducts, feed stuffs, oil, yeast vinegar and ood and feed products of all 
ds and products and by- ucts of all kinds, of grain, beets, molasses, 
and ee a = all - we to own, — —_ nyt central denatur- 
ants a warehouses for denaturing cohol a acta, food seul, 
sk general business of manufacturin fe = 
oll, yeast, vin and food yn feed pi 
~ ¥ roducts o all kinds, of grain, bee’ 
ds; and owner, 1 and operating central denaturing plants and 
warehouses for denaturing a ol and — 
fo) Cha: classifications of directors in respect to the time of service. 
) Deer ng the authorized capital stock by par value of $1,534, ee 
Changes in the charter req e vote of two-thirds in interest 
= stockholders; no share can vote if transferred within 20 days of i 
n 


Compare also ‘‘Annual Reports’ on a preceding page.—V. 108, p. 483 


Electric Bond & Share Co.—Sub. Co. Bonds.— 
See Carolina Power & Light Co.—Yadkin River Power Co.—Palmetto 
Power & Light Co. above.—V. 106, p. 2232. 


Elk Horn Coal Corporation.—- Dividends. — 

A quarterly dividend of 75 cents has been declared on the common and 
75 cents on the preferred, both payable Mar. 10 to holders of ge 4 Mar. 1. 
Previous dividends paid on the preferred were $1 50 semi-ann ce June 
1916. On the common $1 paid June, Sept. and Dec. 1918.—V. 108. >. 584. 


Fisk Rubber Co., ee Falls, —— Ma yy 





Calendar Years— 918. 1917. 1915 (14mos.) 
Net after depreciation__ $3. 760,279 $3. Bre: 485 $1. 836, 830 $1,791,579 
Federal taxes... ..- 1,253,426 ee: cea. ce eee 
Preferred dividends-_-_- 6,7 972/850 448,000 359,042 
Deduction (a)_-..----- 589,659 475,685 759.782 805,409 

Balance, surplus___.. $970,444 $1,580,037 $629,048 $627,128 





a Deductions were for the retirement of pref. stock.—V. 108, p. 687. 


General Ordnance Co., Derby, Conn.—Acquisition.— 

Announcement has been made that this company has acquired control 
of the National Tractor Co. of Cedar Rapids, Ia., throug’ a purchase of 
practically the entire capital stock.—V. 107, p. "1672. 


General Transmission Co. of Buffalo.— Merger.— 

The New York P ah ge me an order consenting to the 
merger of the Buttale Gosoral il Electric into the General Transmission 
Co. of Buffalo. 

Hawaiian Pineapple Co., Ltd.— New Stock, &c.— 

The stockholders will vote on increasing the authorized capital stock 
from $1,200,000 to $1,600,000 by the issuance of $400,000 new stock at 
=. *,. js stated that the present rate of dividends of 1 %% will be con- 

Hess Steel Corp.—Sale of First Mortgage 6’s.—Baltimore 
Trust Co., W. W. Lanahan & Co., and Robert Garrett & 
Sons, Baltimore, have sold an issue of $400,000 First Mort- 
gage 6% 5-year Sinking Fund goid bonds dated Feb. 15 
1919, due Feb. 15 1924. The bonds are a first closed mort- 
gage on all the real estate, plant, &c., of the company, ap- 
praised at $419,000. Gross earnings for 1918 were $382,- 
509 and the net for the same year $199,484.—V. 101, p. 1717. 


Humble Oil & Refining Co.—Stock Increase—Reported 
Sale of $4,110,000 for $20,000,000 to New Interests.— 


A certifica ate was filed at Austin, Tex., on Feb. 11, increasing the author- 
ized capital stock from $4,090. 000 to $8,200, 000, all of which has been 
subscribed. The new stock has been sold to New York men assumed by 
some to be Standard Oil interests The ‘‘Houston Post’’ says that 

‘ $17,000,000 is oticely stated to be the purchase price finally agreed 


upes- The stockholders oP direct the increase and sale at a meeting 
held on Feb. 10, when yoo directors were re-elected. 
he ‘‘Houston Post’’ sa “The com 


any was organized in 1911 as the 
Humble Oil Co. with $150. 500 capital which was later increased to $ . 
In 1917 the present compeey was formed with $4,000,000 capital, the 
directors declaring a dividend of $600 a share on the ‘old stock. 

“The company owns half interest in the Wilson refinery in Oklahoma, 
with charging capacity of 1,000 barrels daily, a refinery with 1,800 barrels 
daily coqeuey and wax plant at San Antonio, a topping plant’ at Humble 
and the Southern pipe line. 

“The company recently had a vroduction of 16,000 barrels a doy tie 
tributed as follows: Gulf coast, 10, barrels; North Texas (Ranger gs i 
3,000 barrels, and Oklahoma, 3,000 barrels. It has large nla 5 
various counties of Ranger field, Humble, Goose Creek and Sour ‘Lak 
districts of the Gulf coast field and in Hepldton and over parts of Okla- 
TT amagane V. 105, p. 1214, 1902; V. 106, p. 194; V. 107, p. 1484; 

. p 


Hurlburt Motor Truck Co.—Protective Committee.— 

On Jan. 22 1919, r B. Hurlburt was appointed Receiver in equity 
procsesiags in the U. District Court and is now operating the business. 

mere are outstandin 5464, 000 of 3-year 7% sinking fund gold notes, due 
Feb. 1 1921. Default under the note agreement has entitled the trustee 
to declare the entire principal immediately due and payable. The com- 
mittee is advised that these notes have no lien or security superior to the 
claims of - eneral merchandise creditors, aggregating epout $360, 

In view of the large amount of claims as compared with thejtangible assets, 
prompt action is necessary to conserve the assets. 

An agreement is being prepared with a view to giving this committe 
the power to formulate and, if desirable, to execute some plan for the protec- 
tion of creditors. Holders are invited to deposit all said notes and the 
unpaid coupons with the N. Y. Trust Co., 26 Broad St., as depositary, 
subject to right to withdraw upon the submission of the deposit agreement. 
The petra). wed then expects to make a more definite otecaems as to 
the exact condition of the commons from an audit now being made. 

Committee .—Mortimer uckner, Chairman; Lanier McKee and 
Carroll Dunham, 3rd, with Simpson, ‘Thacher & Bartlett, 
qnd W. M. Evarts, Secretary, 6 Cedar St., New York.— 

-. 108, p. 385. 


Independent Packing Co., Chicago.—0Offering of 8% 
Cumulatwe Pref. Stock.—Fort Dearborn Trust & Savings 
Bank and Merrill, Cox & Co., Chicago, are offering by ad- 
padagee on another page, at 100 per share and accrued 

divs., $1,000,000 8% Cumulative Pref. (a. & d. ) stock, par 
$100; divs. Q. -F. Callable all or part after Jan. 1 1921 at 
105 and divs. A circular shows: 


as Counsel, 
. 106, p. 718; 


Capitalization— Authorized, Tssued. 
Peesewes ateee (iis NNO)... .cnccccacsecuccecée $1, 000,000 $1,000, 
ee Ea RE a re 5,000 ,000 500,000 
etn SE ts, os wlcainn cata painien ie aiehmnedeedamene 1,581,000 


Data from Letter of Pres. Patrick Brennan, Dated Chicago, Feb. 1. 

Company.—A Maine corporation, established in 1905 at Chicago, with 
an original paid in ca i of $125, 060. Its business includes the slaughte r 
of cattle, hogs and sheep, and the sale of fresh and cured meats and by- 
products. The business has grown from a daily c and 23 of 500 hogs and 
100 cattle to the present capacity of 2,500 Boos and 425 cattle, involving 
a gross annual business of over $26,000,000. bout 700 em loyees. 

lants, &c.—The entire plant adjoins the Chivene Union Stock Yards 

and occupies an entire city block, on_which are eight adjoining buildings 
used by the following departments: Cold storage, fertilizer, hide, smoke- 
house, tank-house, cooperage and warehouse. The total floor space is 
approximately 302,200 sq. ft. The co mpeny owns, directly south of its 
present property, about 44,000 sq. ft. of land. The company owns 100 
refrigerator cars. Total f fixed assets, incl. real estate, sa equip- 
ment and refrigerator cars represent an investment of over $1 

Assets.—The following statement as of Oct. 26 1918, after giving effect 
to the proceeds of the present financing shows: 








Fixed assets: Real estate, buil , machinery, cars, &c_..--- noah 072,530 
Current assets: Cash, 8,158; inventories, Si, $39, S87; 
and nd accounts recelva Ie $1, 016, ,087; investments, 58.100: Sie 
Current liabilities cancun canauin aduvodhucncuds ashediannsiian ae 
INGO GUPGND GHUUONS: jo ic hikd cdi eed ie eetewne 2,008 415 
Total net assets, exclusive of good-will, &c_.............--.- ,080, 


Gross ae and wef Profits. 1918 


1914. 917. 
Gross sales $13, “neg 129 $12, ors, 973 $16,103,729 $18 ,096,708 $26, 843 (448 
The re on t earnings fo the abov? period were equivalent to about 
three times the pref. dividend. The net earnings for the year ended Oct. 26 
1918 were $511,193. 
Purpose of Issue.—The proceeds will provide additional working capita 
and uce current indebtedness 
Preferred Stock Provisions —No mortgage except with the consent of 75% 
of <= pref. stock. Additional pref. only for cash and at par when the net 
are at least twice the dividend uirements on all pref. stock. 
4 sii sinks ng fund, g Jan. 1 1921, reau es that 10% of the net earn- 
a in each year retire pref. stock b purchase or call. 
he proceeds from the sale of any fixed nw must bet reinvested in other 
cain apn J or applied to fund. No cash common dividends except 
m earnings accumula su uent to 1918 and then only when qo 
fund terms have been complied with. No common dividend shall be pai 
which will reduce the net quick assets below 100% of the outstandin: 
cote inn The pref. ~_~ vote only when two consecutive dividends sha 
ve been in arrears and unpaid and until the same shall have been paid, 
Management .—The business has been operated without change of mane 
agement since incorporation and will come nue in the same hands. 


Indiana Pipe Line.—Report for Year ending Dec. o — 





7 1917. . yen 1915. 
eer Sor YOR oc cuc $1,146,233 $1,454,154 $1,3 00,836 $1,271,416 
vidends_......--. (21%)1, 060, 000 (24)1200,000 (18)900, 000 (16)800, 000 
Balance, surplus____- $96,233 $254,154 $400,836 $471,416 
1918. 1917. 1918. 1917. 
Liabilities— 


Pinel ame plant __4,681,652 4,440,966 
Mat'l & supplies 430,177 36,753 
Cash, oth.invest- 


Capital stock___5,900,000 5,000,000 
Accts. payable.. 818,821 754,909 
Depr’ meester ve...1.098,306 1,763,096 
ments and ac- 

counts receiv_5,360,748 5,773,390 


ig, ee 10,472,577 10,251,109 
—vV. TO; Dp. 2479. 


International Mercantile Marine Co.— 

Pres. Franklin said on Feb. 14 inst. there was no change in the situation 
in regard to negotiations for sale of the co mpeny ’s British tonnage to the 
United States Government.—V. 108, p. 48 


Kelly Springfield Tire Co.—Earnings.— 


Fire insur 1,875 
Profit and ion. 8 827,462 2,731,229 
Tee. cca 10,472.577 10,251,109 











Cal. Years— 1917. 1918. 1917. 
Gross prof.on sales$7, 187. 834 $4,323,955 | Sinking fund 2% 
Oper. exp., &c._. 2,598,069 1,720,335 6% preferred... PRN ca $75,164 
Gut Meee... tececd 293 | Profit shar. distr. _..-.. 121,934 
Net profits...._- $4,589,765 $2, 648 913 re $2,930,992 $1,453,585 
Int. paid, &e____- 22 4.538 recs Oe Previous surplus_-.$6,691,028 $4,252,047 





Fed’ltaxes (1917). 434,124 -__..- Total surplus-_-_-.$9,631,020 $5,705,632 

Pref. divs. (6%)-- 205.959 213,078 | Spec. sur. retirem’t 

Com. divs. (16%) 785,152 785,152 pal. CE. O08... GRAS Succ 

—V. 107, p. 2563. Final surplus- ---- $9,197,858 $5,705,632 
Kennecott Copper Corp.—Sale of $12,000,000 Noles to 


Banking Syndicate.—The following details of the financing of 
this company’ S present requirements are characterized as 


being “substantially correct” 

This company has co sapioted arrangements for the sale to J. P. Morgan 
and associates of $12,000,000 one-year 6% notes at 99%. It is stated 
that there is to be no public offering of the notes. The notes are to be 
dated March 1 1919 and will mature March 1 1920. 

It is understood that although the company has about $8,000,000 cash 
on hand and could easily have taken care of the last $4,000, 000 maturity 
of the $16,000,000 of notes issued in 1917 without financing, the condition 
of the copper market at the present time has the effect of making the 
present note issue necessary. 

The amount of copper on hand at the mines of the 5008 neat in transit, 
at the smelters, &c., is understood to be between 25,000,000 and 30,000,000 
Ibs., with a similar amount above ground for Braden, making between 
50,000,000 and 60,000,000 Ibs. above ground and unsold. The directors, 
noting that the com any had this copper on hand, which it did not wish 
to sell until the market became stabilized, that it must pay out cash for 

erating expenses necessitated by an output only large enough to keep 
the eo erating forces intact and that funds must be provided for the com- 
Brad ; use in connection with new construction and improvements at the 

raden pr wy tae in South America, authorized the new note issue.— 
. 108, p. 


(S. S.) Kresge Company.— Sales.— 
1919. 918. Increase. 
$2,613,559 $1, 091, 182 $622,377 


—V_ 108, p. 175. 
Laclede Gas Light Co., St. Louis.—Earnings. — 


Cal. Years— 917. | 917. 
Gross earns. _$4, ae 410 $4, sho: 264 | Preferred divs--_-_-.$125,000 $125. 000 
Net, aft. taxes 2,062, 258 2,612 522 | Balance available 
Depreciation _ 207 ,7 ,807 for common div- 

Interest _.._- 1,244'381 1,204'533| idends__._---. $845,117 $918,181 

The company has been aying 7% p. a. on its common stock now amount- 
ing to $10,700,000, since ig 911, A gh amount needed in 1918 being apparently 
derived in part from surplus as above and in part from dividend 
reserve fund (on Dee. 31 1917, "$150. 50.274) and the p. & |. surplus and other 
reserves, which Dec. 31 1918 aggregated $1,142,807, against $1,310,377 
in 1917. Compare V. 108, p. 


Mackay Companies.—New Transfer Agent—Report.— 

Preferred and common stocks will, on and after Friday, Feb. 21, be trans- 
ferred at the office of the Guaranty Trust Co. of New York, recently ap- 
pointed transfer agent. 


Cable Restrictions Off.— 

The Navy Department on Feb. 19 announced that, effective Feb. 20, the 
restrictions imposed by the “regulations of U. 8S. cable ce nsorship”’ would 
no longer be enforced a pormen iy routed cablegrams which both originate 
and terminate in the U , Alaska, Porto Rico, Virgin Islands, =e 
Islands, Philippine Lia’ or any other island possessions of the U. 
in the Pacific.—V. 108, p. '83, 273. 


Magma Copper Co.—Production.— 


January— 1 ° ae. Increase. 

Cope production RD i cucnwdieoie 900 ,000 590,408 309,592 
p 

Mason Valley Copper Co.—Production. as 

January— 1918 Decrease. 
Copper produc "8 ae ee 1, tit %00 1 830" 337 539,337 
To 8, p. 274. : 

cecamaenavers’ Light & Heat Co.—Earnings.— 

Calendar Years— 1918. Piz. 
ig ee. ded sie mma aee $3. 693, B73 0-122 318 


Expenses an 
NS EE AEE EAE ES 
Depreciation and depletion 
Dees, GER. cc cncnctiedencckunanintens 102°9 

The company has 390 operating wells, with an average daily production 
for the year of 560 barrels.—V. 107, p. 1388, 

Maxim Munitions Corp.—New President. —- 

George T. Rowiege bes been elected President to succeed J. W. O’Ban- 
non, romgned, 3. i Henry has been made Vice-Pres. and General Man 
—V. 107, p. ‘ 
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Merritt Oil Corporation, Denver.—New Stock.— 

— At the annual meeting, which will be held at Portland, Me., on March 4, 
stockholders will be requested to authorize an increase in its. capital stock 
from $6,000,000 to $10,000,000, par $10 a share. authorized, 
company poses to offer to the shareholders 240, 000 6! shares at $25 oo 
share, and the Mi one hy Refining Co. of Denver (V. 106, p. 1795; V. 107, 
p. 2193) has agreed to purchase at that price any stock not sieht by the 
shareholders. 

This new issue will increase the outstanding capital stock from $5, 100. 015 
to $7,800,150, and will net the Merri:t company $6,000,000. With this 
money the company will pay off loans which have been advanced by the 
Midwest he Big Me 4 he Are with installments still due on options on 

u e 





leasesjin the Big id of Wyoming. 
In ponpertien ve th the new financing President K. C. Schuyler states: 
‘‘When this arrangement is perf , your company will be free of debt 


will at. 219, 985" shares of its stock unissued and wil] have the 


from its production for use in the maintenance of a reasonable drilling pro- 


gram, for dividends to stockholders and for accumulation a< surplus.’ 
Further Data from Official Circular of Feb. 15 1919. 

Since Jan. 1 the company’s production has averaged 5,750 barrels daily; 
this includes the coueny's half of the oil produced by the Ohio Oil Co. 
from leases owned jointly. 

& The construction, equipment and development work to date, with inci- 
dental operating expense, has cost in the neighborhood of $3, 000, 000 over 
and above the income derived from the sale of oil. The money for devel- 
opment was adv by the Midwest Refining Co., which company by its 
initial investment and its later acquisitions of stock, acquired practical 
control. There were also acquired ay ay advances of money by the 
Midwest Refining Co. certain interests in leases in the Big Muddy Field 
under options providing for payments aggregating $3,000,000 and interest, 
to be made from time to time in installments over and above an initial pay- 
aoane of $500,000. A total of $6,000,000 is therefore required for outlays 
to date and to make provision for the balance of $1, a 000 7 

















unpaid on said option. Carl H. Pforzheimer & Co. of N. Y- . 191 
a block of the company’s stock at $9 a share. See Vv. 1 Feng Pp. "2242; 
. 105, p. 502; V. 106, p. 1799. 
Mexican Eagle wee o>». — Ree gee — 
917-1 5-16. $35. 
Profit on trading__..-- $26. 384. $49 $20. bo a7 sis, O82. 412 si :959 ,020 
ee mes. menting fam. BZAreete 0 ecw eee eae Behe 
Total profit.......-- $28,857,122 $20, pet ,647 $18,082,412 $12,959,020 
Other income-....----- 259,952 230,634 deb.136.393 deb'861:888 
Gross income------- $29,117,074 $20,752,281 $17,946,019 $12,097,132 
Less—Int. on _ sterling 
lst M. bonds_-_._-..- $881,633 $881 ,633 $881, oe $881,633 
Preferred dividends... . 2,125,000 1, 700, A 53 1 eet? 1-44 680 ,000 
Bate on pref solids (25%) ers (8%) 
Ordinary dividends...- 10,563,798 8,300.04 6,610,060 3,320,000 
Rate on ordinary --_-- (25%) (2 oz) 6%) (8%) 
Net income. .-------- $15,546, aes $9,870,648 $2. 064,386 $7,215,499 
Previous surplus-_-_.--- 6.503, 419 5,627,441 4,822,227 4,168,419 
Total surplus--_------ $22,050,062 $15,497,489 $13,886,613 $11,383,918 
s—-Reserves.....--- 19,831,008 8,994,670 8,259,172 5,561,691 
Total p. & 1. surplus.. $2,219,054 $6,502,819 $5,627,441 $5,822,227 


—V. 107, p. 2480, 2380. 
Mexican Northern Power Co., Ltd.— Notice of Plan.— 


The reorganization committee appointed under an agreement dated 
June 25 1915 between the committee and the holders of 5% 30-year First 
Mortgage gold bonds who deposited their bonds thereunder, have adopted 
a plan for the reorganization of the company. Each depositin bondholder 
and receiptholder shall be deemed to have assented to such plan unless he 
shall, on or before March 20 1919, surrender his receipt and pay his pro rata 
share of the expenditure and liabilities of the committee, which the com- 
mittee have fixed at 1-5 of 1% of the deposited bonds. 

Committee.—-Edwin Hanson, 8. J. Moore, A. Kingman, T. B. Macaulay, 
E. Mackay Edgar.—V. 108, p. 585 


Midland Counties Public Service Corp.—Consolidation. 
See Joaquin Light & Power Co. under “Railroads’’ above.—V. 108, p. 385 


Midvale Steel & Ordnance Co.—Suh. Co. Extra Div.— 
See Cambria Steel Corp. above.—V. 108, p. 585. 


Midwest Refining Co., Denver.—Practical Control.— 
See Merritt Oil Corporation above.—V. 107, p. 2193. 


Mohawk Mining Co.—Production.— 
January— 1919. $18. Increase. 
Cogoes production ON Fah on a: necahd 1,169,633 $4,343 185,290 
8, p 


Montgomery, Ward & Co., Chicago.—Annual Dividend. 

The regular annual dividend of $5 has been declared on the common 
stock, along with the regular dividend of 7% on the pref. The pref. is to 
be paid 1%% quarterly.—V. 108, p. 574. 


Municipal Gas Co., Albany.—Rates, &c.— 
The New York P. 8. Commission has permitted this company, upon three 


days’ notice, to put into effect in Watervliet, Gesen Island and the towns 
of Green Island and Colonie a $1 30 per M. cu. ft. rate for vg first 25,000 
5,000 cu. and $1 05 in excess. 


cu. ft. a month, 91 20 for the next 

The ‘“‘Gas in its issue of Feb. sf 00 liared an article referring to the 
recent decision of the Court of Appeals permitting the company to ask the 
Court to enjoin gas rate litigation. —V. 108, p. 485, 176. 


National Aniline & Chemical Co.—New Directors.— 

F. Peters, J. W. Hoban one Chas. Stewart have been Soges direc 
tors oo succeed J. F. Schoellkopf, J. F. Schoellkopf Jr. and C. P . Schoell- 
kopf, resigned.—V. 107, p. 23 0. 


National Candy Co., Inc.—£zrira Dividend.— 
See “Report” on a preceding page.—V. 106, p. 1348. 


National Enameling & Stamping Co.— Dividends.— 

Repeating their action of a year ago, the directors have declared 
dividend ¢ 6% on the common stock, payable 1 % quarterly Mar. 20, 
May 31, Aug. 30 and Nov. 29 to holders of record Feb. 28, May 10, Aug. 
11 and Nov. 10, respectively 

The regular dividend of 7 % was also declared on the pref. stock, payable 

1% % quarterly Mar. 31, June 30, Sept. 30 and Dec. 31 to holders ‘of record 
Mar. 11, June 10, Sept. 10 and Dec. 11, repsectively. 


Earns.—The annual report, to be cited next week, shows: 





INCOME ACCOUNT FOR CALENDAR YEARS. 

1918. giz 1915. 
Total income._________ $5,072,650 $6,460,780 $3) B78: 763 $1,936,621 
fee | 927,079 {s$ep0.aes Poesy aoa 
General interest... ___~ : 21/344 45,908 64,138 
SG RRO $927,079 $842,232 $822,434 736,760 
Nets NR ea sf 145.571 $5,618,548 $2,857.328 s1°190;561 
Bond interest ———-— 7-7 $11 0,806 $118,995 $125:145 — $133'619 
Res. for Fed. taxes (est) 1.100'000 1,100,000 te tree 
ER eee een Gao eee 
Pref, dividends (7%)... _ 508.383 sowaea © 20B-389 428.00 

Bi se0 
Common divs. d ~ (6)935.508 (4)623.672 pote ; 





,076 94,927 


$7:298:938 3: a1 $131 §:550 $316:480 


y After deducting interest on bonds held as an investment.—V.106,p.1123 


Total deductions____ 
Balance, surplus 


National Conduit & Cable Co., N. Y.—Zarnings.— 

















1918. 1917. 1918. 1917. 

Cal. Years— Deductions— $ 
Gross sales___14,011,664 20,318,538 | Int., tax., nage 427 ,613 625,574 
Costs, admin SPOUT tk. “atta 500,000 

exp., &c...13, 490,961 19,086,854| Deductions __ 1,052,909 171,494 

Mfg. profit. 520,703 1,231,684 Bal., sur__def.860,822 21,045 
Other income - 8,997 86,429 

Total p. &1. 

Tot. income 619,700 1,318,113 sur. or def_df.839,777 sur.21,045 

-—vV 108, p. 585. 


New York Air Brake Co.—Earnings.—Dividend Re- 
-uced to 24%4%.— 





Calendar Years— 1918. 1917. pe 1915. 
Sales for year__..._.-- $10,380,584 $10,157,037 $24,051,103 ri oe 
Gates WOE. o> sine nse $3'327.192 $2,477,185 $10,061.715 $2,411.905 
Admin. exp., taxes, &<c_ 991,638 403,359 "466,753 688,618 
Interest on bonds___-__- . 180,000 80,000 180,000 
Res. for depr. & taxes__ SORES :.6 6): eee F ,000 200,000 

Net profit.......... $2,052,553 $1,893,826 $8,214 


$1,343,286 
*Dividends___.__- (20%) 1:937,715(20) 1986; Spode riage: 6 ater "544 
Balance, sur. or def__sur$114.838 — 350 .$7,065,836 sur$743,742 





1916 inc.&munit’ns tax_ 
Adjustments _......... 
Previous surplus. .....- 


418,256 
6,480,829 8,082'591 1,016,754 273,012 
$6,595,667 $6,480,829 $8,082,590 $1,016,754 


~ #1918 divs. declared out of 1917 surplus; 1917 out od 1916 surplus. 
President Starbuck says in substance: The sales of air brakes for the 
seed 1918 were the largest in our history and the outlook is good for a very 
arge business in 1919. None of our Government orders have yet been 
settled, the profits ad — will appear in the earnings of 1919. The 
net earnings for the past year were more than sufficient to continue dividends 
at the rate of 20%. = the directors decided to Fin A at this time a dividend 
at the rate of 10% in the poop that this rate can permanently maintained 
Pi. company on Feb. declared a quarterly dividend of 24%, payable 
March 21 to stock of po March 4, which compares with former quarterly 
dividends of 5% paid since Dec. 1916.—V. 108. p. 585. 


New York Telephone Co.—Acquisition.— 

This com —~ has purchased the ist perty, &c., of the Suffolk County 
Tel one Co. of Patch e, Long — which has operated indepen- 
dently since 1903.—V. 108, p. 274, 


North Pacific Public Service Co., Sapoden.<— er ainga— 
Cal. Year— 918. 1918 1917. 
Gross pA oR 154 sisy, 200 | Fixed charges... $23,115 $92,544 
Net. after taxes_ rf 42,770 | Balance, eurpine 24,640 20,226 

gg Pegevet from W. Emory Wardwell of W.E ardwell & Co., Worces- 
Mass.), Secretary of the board. Company incorporated in "Mass. in 
Feb. 1915 and acquired properties of ay Harbor Gas Co., Centralia & 
Chehalis Gas Co., Bremerton-Charleston Light & Fuel Co. and Port An- 
eles yk oe Supply Co. Auth. capital stock, $1,000,000 common and 
$1,000 000 6% cum. pref.; outetandiing at last advices, $550,000 common 
and 1 $350. 000 pref. Bonded debt Ist & Ref. M. gold 5s of 1915, due 
March 1 1935, but callable at 105, auth. $1,000,000 outstanding, 
$325,000 underlying bonds, if any, not stated.] 


Ohio Fuel Supply — 


1918 1917 | de. 

Gross income$12,586,864 $9, 410,833 |Surplus______ $2,219,446 
Net income__ 6,004,640 473.485 | Profit and loss 14,274,730 
Chgs. & divs- 3. 85. 194 1 5b ,325|Total assets__37 693, ‘217 
—vV. 107, p. 219 

Ohio Oil teat Dividend .— 

An extra dividend of $4 75 has been declared on the $15,000,000 stock, 
+7 $25, ee with the regular quarterly dividend of $1 25, both payable 


arch 31 to holders of record Feb. 28. Like amounts have been paid 
quarterly since 1916.—V. 107, p. 1007. 


Oklahoma Producing & Refining Co.—Earnings.— 





Total surplus........ 





$1 
11, 
32; 


Calendar Years— 1918. 1917. 
Gross earnings Tincluding subsidiary companies)__ $4,540,380 $3,246,491 
Deduct—Depre’n, $1,624,813; new devel.,$803,173 2,427,986 ,488 ,038 


Excess profits and war income taxes__.-..-.----- 600,000 "319,025 











OS Oe cnn caiumcwsandnnie $1,512,394 $1,439,428 
Propor. earns. of sub. cos. app. to stk. not owned_ 211,835 355,583 
nN I i ir Aa ds wid om nae $1,300,559 $1,083,845 
Dividends paid during the year_____...--------- 988,375 677,745 
Dalene, GUN a cnc stnacie ngs eben onaee $312,184 $406,100 
The report will be cited more fully in a subsequent issue.—V. 108, p. 485. 


Pan-American Petroleum & Transport Co.—Daia.— 

Chandler Bros. & Co., New York and Philadelphia, have prepared a 
circular regarding the company and its properties, with particular refer- 
ence to the value of the common stock.—V. 107, p. 2194, 1672. 


Paraffine Companies, Inc.—New Directors.— 

8. W. Forsman and Bruce 8. Brown have been elected directors to suc- 
ceed Peter C. Brown and R. W. Pridham. All other retiring officers were 
re-elected.—V. 107, p. 2014. 


Prairie Oil & Gas Co.—Payment of Bonds.— 
onan Wk yp America”’ of Feb. 20 says: ‘“The Saag Oil & Gas Co., 


report, has d off all of its outstanding Lag beg debenture 
6% bon 2 1955 to 1 . By this ation the company eliminated 
all. of its funded debt, the original amount peing 22 000. During 


ate $8,000,000 bonds were retired and $5,000 were retired during 


“The company has brought in a new well with an + flow of 7,200 
bbls. daily in Eastland County, Texas.’’-—V. 107, p. 2482 


Pressed Steel Car Co.—Annual Report.— 
Income Account for Colendyr Years. 








1 1916 1915. 

Gross income--_-_.-~-- $4,818, (893 $2,940,600 $3, 476,831 $1,517,458 
Deduct—Rep'rs & renew. $468,107 $510:293 $425.678 $192,643 
Renetye or thal n_ po dial aoe’ 000 300,000 Rear Se 
Pref. divs, (7%)----- 75,000 875,000 875,000 875,000 
Common @ivs.._--- (7 %4)968.750(7 %)875.000(434)531,250 -_..- 
Balance, surplus----- $2,107,036 $380.307 $1,344,902 $449,815 
Previous surplus_-_--~-.-- 10,597,377 10,217,070 8,872,167 8,422,352 
Total surplus_-_.--..- $12,704,413 $10,597,377 $10,217,069 $8,872,167 


The balance shoes of Dec. 31s shows ne no change in capitalization; accounts 
payable, $8,199,3 against $7 rade yyy and stocks owned, in- 
clu Libert y bonds, $5,233, Hf ee against 


ading 1Sbers = As a oe $3, pee 076; notes and accounte 
receivable, against ; an in banks 436 
against $2,058,358.—V. 107, p. 1924. 1291. 


Providence Gas Co.—New Stock and Bonds.— 

The stockholders will vote March 3 on applying to the Rhode Island 
General Assembly Ps an Act enabling the company to wine hy bonds 
and also to increase th Se F and to issue preferred stock “580,000, 
capital limit is $10,000, 000. There is now outstanding, stock $7, 
and convertible notes $2,100,000, but no bond issue and no 
stock.—V. 107, p. 2381. 


Providence Telephone Co.—New President.— 
Matt B. Jones has been elected po sncorat F . Xe. aees. re. 
William succeed 





signed R. Driver J ad General M anager to 
, an . Was made 
Joseph F. Beck, retired.—V. 101, 'p. 1473. 
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Public Service Co. of Northern sence Pgaaee 5 oo 


Cal. Yrs. 1918. 1917. Cal. Yrs. 1917 
Total income. $9. 218,884 $8,797,765 ss. oy {7 98ST, 662 $832,734 
Net earnings. 0 3,488,431 | Am 
Int. charges__ 784. "796 1 ,614,867 <i Baggs 438,234 451,571 
Pref. divs. 6%) "455.280  °'455,280| Balance, surp. $116,998 $133,980 





x Includes in agte 0.75 750 (against $56 
hy oo nad savin 
the treasury.—V. 


Quaker Oats oe Biba Dividend.— 
An extra dividend of 1% has been declared on the common stock, alon 
with the regular quarterly of 3%, both payable Apr. 15 to Roltes of reco 


,850) on sok held by trustees 
or an aa —, oy yet paid for, which has been returned to 
Pp. 








Apr.1. A like amt. was paid in the previous 4 quarters.—V. 107, p. 2103. 
Ray Consolidated Copper Co.—Earnings .— 
—3 Mos. end. Dec. 31— —12 Mos. end. 7 31— 
1918. 1917. 1918. 917. 
Net. profite.......i.... $294,014 $2,547,541 $4,233,052 $10. 248 654 
Other income-_-.---.---- 114,099 23,331 419.489 
Total income____-_-_- 08,113 $2,570,872 $4,652,541 $10,414,349 
I el in ww ts 1.1% 884 1,577,179 5,125,831 6,624,151 
Rate of dividends- --- (74% %) (10%) (32% %) (42%) 
OI i ole nagicnel def.$774,771 sur$993 ,693 def.$473 ,290sr$3 ,790,198 


—V. 108, p. 586. 


Richmond (Ind.) Light, Heat & Power Co.— New 7% 


Notes to be Exchanged for Notes Due March 1.— 

Subject to the approval of the oe P. Commission, the company 
is yok + pee ft to issue $450,000 Two- ear 7% Guaranteed gold notes, 

arc 1919, due Meech 1 Toon" m% = the * pepe of refunding its 

Five van Su Guaranteed gold notes of an equal amount which mature 
March 1 1919. The principal and interest of the new notes wil guar- 
anteed by the United Gas & Electric Co. (of New Jersey). Holders of the 
maturing notes are requested to present the same when due to the Penn- 
seylvania Co. for Ins. on Lives & Granting Annuities, 517 Chestnut St., 
Philadelphia, for exchange, $ for $, and receive also a cash payment of 3% 

The $450, maturing notes constitute the outstanding portion “a 
total authorized issue of $1,500,000. The new notes will be porimited to 
$450,000 in $1,000 denominations with semi-annual coupons; the company 
agrees to pay the norma! Federal income tax, not ex ing, ‘however, 2%. 

By reason of the abnormal conditions, the company has ‘been unable to 
sell securities to meet this maturity. Interest on the maturing notes will 
be paid on surrender of the same for exchange.—V. 98, p. 1004. 


St. Joseph Lead Co., N. ¥.—Div. Reduced—Earnings.— 

A quarterly dividend of 35 cents p-r share (par $10) has been declared 
on the stock, payable March 20 to holders of record March 8. A dividend 
of 50 cents was paid quarterly during 1918 and in Dec. 1917 paid 75 cents. 

Earnings for Calendar Years. 
1918. 1917. 1918. 1917. 

Net income_$5,121,164 $10,130,459 |Taxes _______ $2,000,000 .i..4.2.5. 
De letion ___ eyz87 981 4,520,186| Dividends __. 2,819,004 $3,535,531 
- 107, p. 611. Balance def995,8218.2,074, 742 


Shawinigan Water & Power Co.—Earnings. —_ 








Calendar Years— 1917 1915. 
Gross earns. (all sources) $3. oat: 074 $2, 7aa° 210 $2, ea. ae $1,920,143 
Net earnings........-- $2'335.053 $2.149:368 $1'897.945 $1.965.105 
Interest charges_____-__ $824°959 $698,503 $54 if '209 $526 .073 
Reserve for depreciation 100,000 6 ep iillg 2 SSE ae RS 2S ee 
Dividends __._...(7%) 1,077,527 1,050,000 989,006 787,131 

Balance, surplus-_-_-_ $332,567 $300 ,864 $364,730 $381,901 
Previous surplus-__---_--- 30,143 NE 059 ale tae)! eee 

$362,710 Seine = soem ae 


Total balance, surp_-_ 
108, p. 386. 


Southern California Edison Co.—-Bond Details.— 
The offering of this company’s $8,000,000 General and Refunding Mort- 
sage 25-year 6% gold bonds of 1918 was described in these columns recently. 
he bonds were dated July 1 1917, due Feb. 1 1944, and bear interest 
from Feb. 1 1919. They are redeemable at 105 and interest at any date 
to and meeene Feb. * 1942, and at 102 and interest on any date there- 
ter. ee & A.in ew, York, Chicago and Los Angeles. Denom. 
$1,000, $100 re $1,000, &c., r. Trustees, Harris Trust & Savings 
Bank of Cates Los An Angeles: Trust & Savings Bank, Los Angeles. Com- 
pare V. 108, p. 586 


Standard Seminar Manufacturing Co.—Earnings.— 
Cal. Years— 1918. 1917. 1918. 1917. 
Cash & d’ts receiv.$6,772,398 $5,769,971 {Surplus reserve___$7,385,846 $6,079,839 

Investments __._-. 1,835,160 1,682,072 | Total assets & lia- 


ear 


Ace’ts payable... 2,439,280 2,187 ‘018 | Eee 22,711,126 21,730,457 
—V. 107, p. 1751. 

Thomas Iron Co., Hokendauqua, Pa.—Karnings.— 
Calendar Gross pak 4 Int. & Dividends Balance, 

Years— Sales. rofit. come. Discount. Paid. Surplus. 
I teh senses $5,306,421 "Sh 819 $145, 247 $38,705 $150,000 $41,361 
19 - 53-5. A aa 214,806 165,523 60,704 124,997 194,628 
_ p 


Tobacco Products Corporation, N. Y.— Digest of Circular 
as to Philip Morris. Subscriptions — Report. — 


This co tion has con to are the entire business and 
p Morris & Co., or of New York, 


assets of P. which owns all of the 
United States Fights of the brands “Philip Morris & Co , Ltd., Cambridge,”’ 
and ‘‘Unis”’ cigarettes. A new company, Philip Morris & Co. , Ltd., Inc., 


has been organized under the laws of Virginia to take over such business 
and assets. Such new company has an authorized capital of $3,000 00 B00, 
ee rane of 300,000 shares, all of one class, of a par value of $1 10 each 
shares of the stock of such new company will be issued, full paid 
pe prt ete to Tobacco ucts Corporation, for $4 
= be paid 2 cash, giving the new company a paid-in capital of $ 9 
hich will be available for the purchase by it of such business and assets 
ond for working capital. 

At a special meeting of the board of directors of Tobacco Products Cor- 
poration held Py Feb. 15 110. a resolution was adopted providing ae ae 
offering of 256,000 shares of such stock of Philip Morris & Co ; 
at the same price (viz. $4 per share), pro rata to the stockholders Coats 
preferred and common) of Tobacco Products Corp. of record Feb. 28 1919. 

On or about Feb. 1919 a qpeween warrant wil! be mailed to each 

older, represent his right to purchase such stock of the new 
company on the basis of one new share for each share of pete and— 
or common stock of Tobacco Products Corporation stand! his name 


Ptah share, 


ng in 
on such date. Subscriptions must be paid at Bankers Trust Co., 16 Wall 
8t., N. Y., in New York funds, on or ore Mar. 171919. [Signed as of 
Feb. 18 by William A. Fe ms J 

For annual , see ‘ 


{Up until Jan. 15, on whik yy , “Tobacco Products Co’ paid a 
10% oro 6 dividend on its comenen stock, it had outstand 80,000 shares 
of p ponedncy hy I. 000 shares of Common stock: adding ‘the 16.000 
» Fy cov: e end would bring the outstanding 
stock up to co 386-000 0% stock 
Bzport Company ak — 
obacco Products Export Corp. below.—V. 108, p. 689, 387. 


Tobacco Products Export Corp.—Organization.— 


This company bes been organized ia Wy, Y. to take over all the forei 


of Products Corp., with a PA" common of $1.00 000.0 
8% ng rights and. 40,000 “B $100) and 8,000 “A’’ common stock 
000 co: The ta 


of the 


it is stated Uhl take over of] of the business 
the exception t will take con- 


of that within the U. 8 





ot p§ ee plants in ay emig Consin and, Cairo and will establish a fac- 
yey &ri en ustralia and India. 
cers ee R. M. Ells. Pres.; we Miller, V.-Pres.; J. B. Jeffries, 
Treas.; W. A. Ferguson, Sec., and 8S. § ner, Asst. Sec 
Directors are Geo J. Whelan, J. Dixon, George L. Storm, Gray 
Miller, R. M. Ellis, L. B. McKitterick and W Ferguson. 


United Gas & Electric Co., N. J. ” Sawa 
See Richmond Light, Heat & Power Co. above.—V. 1 . p. ‘p. 380. 


United States Finishing Co.—Plan Ap provell. ae 
e shareholders on Feb. 18 approved the plan for di fe liquidation of the 
oom back dividends by the issuance of $600,000 preferred stock in lieu of 
cash. Compare V. 108, p. 587. 


United Verde Extension Mining Co.—Earnings.— 








1918. 1917. 1918. 1917. 
Gross revenue 14,919, 73 14,583, 649 | Fed . taxes, &c. 2,000,000 —-_.-.. 
Oth 171 ,465 | De le.res. xe. 3,567,933 2,412,730 
eS oe Dividends’ ..- 11575,000 1,680,000 
| tara eemnity 9 YH 13°683 086 Surplus for 
.. 5,596, ,683, ne 
Oth. exp vac. 661.245 400,581! year.._.- 1,756,054 6,576,117 
—V. 107, p. 2383, 1751. 
Utah Copper Co.—Earnings.— 
—3 Mos. end. Dec. 31— 4 pee . end. Dec. 31— 








1918. 1917. 1917. 
Net profits... 2.2555 $1,577,138 $8. 117, 812 $13. 808. 303 $23,822,266 
Miscellaneous _.__...-- 254,21 222'472 886.853 710,527 
Nevada Cons. divs-__-_-_- 750.375 1 ,000;500 3, Set 625 4,152,075 
Bing. & Garf. Ry. divs. THOM: 55 aes z J ;300,000 
Total net profits___--_ $3,331,728 $9,340,784 sR 945,781 $29,984,868 
Dividends paid_______- 4,061,225 5,685,715 16/244:900 23,555.105 
do | Spee (25%) (35%) (100%) (155%) 
me on a def$729 ,497 8.$3 ,655 ,069 8 .$2,700,881 8.86 429,763 
—V. 108, p. 587. 


Valley Mould & Iron Corp—Of, fering of Bonds.— 

Otis & Co. and the First National Bank of Cleveland, My e have sold 
at a subscription price to net 74% for maturities averagin ears and 8 
months, $500,000 out of the total ——T issue of $750, ; Mort- 

ge 7% Serial gold bonds dated Jan. 1 1919, due $66, 000 Jan. se 3 

67,000 1922 and 1923, and $50,000 1924-1929, ‘inclusive. Interest J. & J. 
at the First Trust & Savings Co., Cleveland, Ohio. , trustee. . 

The corporation was organized in March 1917 in N. Y. to acquire the 
property of the Valley Mould & Iron Co., 8 ville, Pa., a concern en- 
gaged in the production and sales of ingot moulds an incidental soe 
since 1892. he company has foundries at Sharpsville and ee — 
sex, Pa., and a blast furnace at Sharpsville, all on land owned in 

For the ten months ending Dec. 31 1917 ‘net sales were $19,440, On7 and 
the net earnings, after allowance for Federal taxes and dividends, were 
$1,003 ,624; net sales for eleven months ending Nov. 30 1918 were $15, 639,- 
978; and the A a gross profit, before allowance for taxes, $1,907,237.— 

p 


Wages.— Textile Workers Resume—Stock Yard Increase.— 
On Feb. 17 about 14,000 of the striking textile workers at Paterson, N. J., 
returned to work under the temporary working agreement made by the 

War Labor Board. 

Judge Samuel Altschuler in the Federal Court at Chicago, pear as arbi- 
trator in the controversy between the employees of the s yards and the 
companies, on Feb. 17 announced an award of an increase of 10% _as of 
Nov. 10 1918 to all employees receiving $20 a week or less. Employees 
over 21 years of age receiving less than 42% cents an hour receive an increase 
of 2% cents an hour, providing this does not bring their wages to more than 
42% cents an hour. —V. 108, p. 487, 387. 


Wayland oi & Gas Co.—-Annuat Report .— 





Cal. Year— 19 1918. 1917. 
Gross i ey $31 S46. 437 I ae $24,000 $24,000 
Net earnings. ____ 337,4 342, oot Com an (8%)-- 120,000 120,000 


Deduct—Int.,tax.,&c 67, 538 59,9 
Depreciation _-__ 120:778 91.721|Bal. sur. for year_ $5, oes $47,335 
he total profit and loss surplus Dec. 31 1918 was $336,3 
At the annual meeting of the stockholders it was voted that ro President 
be authorized to buy in pref. stock at the rate of $5 10 a share (par $5 per 
share).—V. 107, p. 2104. 


Wolverine Copper Mining Co.—Production.— 


January— 1919. 1918. Increase. 
Cogoe proocee ON 2B ME aa BS 399, 050 350,957 48,093 
p 








CURRENT NOTICE. 





—In an advertisement on another page, William R. Compton Company, 
14 Wall St., this city list a few of the municiapl issues exempt from all 
Federal Income Taxes which they are offering at the present time, yielding 
4.50to6%. The firm calls attention to a comparison which must be made 
in the investment return from municipal bonds compared with taxable 
securities. Under the new Federal Income Law taxable incomes must 
pay taxes varying in amount from 2% to 74%. In computing yields from 
taxable securities it is necessary that the investor does not forget to figure 
the deduction in taxes which he has to pay. 

—The very impressive and pertinent address entitled ‘‘Lest We Forget,’! 
which was delivered by George E. Ide, President of the Home Life Insur- 
ance Co., at the 11th Annual Convention of the Home Life Agency Asso- 
ciation, held in New York, Feb. 11-12 1918, has been printed in pamphlet 
form for public distribution. It should properly be read and taken to 
heart by all who would see capital and labor working in perfect accord. 


—In our advertising columns to-day Spencer Trask & Co. jointly with the 
National City Company of this city are offering $2,500,000 Cleveland 
Electric Illuminating Co 1st mtge. 5% bonds due Apr. 1, 1939. Price 
941% and interest. to yield about 5.45%. See to-day’s advertisement for 
full details of this offering and descriptive circular will be furnished on 
request. 

—All the notes having been sold, the First National Bank of this city 
is advertising as a matter of record only, its offering of $2,720,000 State 
of North Carolina 4% % refunding notes due Mar. 11921. Price 100 and 
interest, yielding about 44%. 

—A handy digest of the Federal Income Tax Law for the convenience of 
individuals, partnerships and fiduciaries has been prepared by Alex. Brown 
& Sons of Baltimore for distribution. Copies will be sent free upon re- 
quest for ‘‘booklet C 2.” 

—A. A. Housman & Co. of this city are distributing a circular calling 
attention to the present position and prospects of Missouri Pacific and the 
outlook for the common and preferred stocks as well as the bonds of this 
road. 


—George H. Burr Co. have opened bond departments in their San Fran- 
cisco, and Seattle offices under the management of Haskell 8. Hall, formerly 
of the Boston office of the National City Company. 


—Edwin Smith Hodgman has opened offices at 10 Wall 8t., this city. 


“He will engage in the handling of investment securities and negotiating 


original issues. 

—B. J. Van Ingen & Co. have been awarded an issue of $71,000 Town- 
ship of Little Falls, N. J., 5% sewer bonds and are offering them to yield 
4.80%. 
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The Commercial Times, 


COMMERCIAL EPITOME 


Friday Night, Feb. 21 1919. 

There is a fair business being done, taking the country 
over. As a rule there is little activity. Here and there 
sales of goods are larger, but they are accompanied in some 
eases by guarantees against losses up to the time of ship- 
ment. This of itself is a sign of the cautiousness which 
inspires American business in most lines. Yet the tone is 
rather more cheerful, especially west of the Mississippi 
River, and notably in the big grain States of the North- 
west and the Pacific Coast, where the price of wheat is fixed 
by the Government. The recent rise in the stock market 
has undoubtedly had a more or less bracing effect in busi- 
ness circles generally. So has the announcement that the 
question of the railroads will go over to the next Congress, 
which, it is believed, will not favor Government owner- 
ship. The prospect of a change from a long-term Liberty 
bond issue of six billions to a short-term note has also not 
been without its effect, to the extent, at any rate, that 
business men generally think that within certain limits, at 
least, it augurs well for general business. And the winter- 
wheat belt has been favored by good rains or snows over a 
high record acreage. Also, it is again remarked that luxu- 
ries such as automobiles and jewelry, including precious 
stones, are in active demand at various big centres of the 
country. And agricultural implements and seeds are also 
significantly active. Trade in dry goods in Eastern sec- 
tions of the country has increased to a certain extent, as a re- 
sult of the recent decline in prices. The better grades of 
wool have sold well at the Government auctions. Lum- 
ber is in better demand in some sections for delayed work, 
and hemlock is higher. The fact is emphasized that build- 
ing in this country has apparently seen its extreme ebb, 
judging from the January figures, and that to all appear- 
ance the tide has turned for the better. A fact bearing on 
this question is the searcity of rental property in various 
parts of the country, and the consequent rise in rents, 
evidently the result of the cessation of normal building for 
several years past, owing to the war or in other words, 
a failure of construction to keep pace with the growth of 
population and trade. New York, with its population ap- 
proaching 6,000,000 people, is by no means an exception to 
this state of affairs. In its way this question of housing is 
perhaps one of the most striking signs of the times. The 
belief that the signing of the peace treaty is not far off is 
also more or less of an inspiriting factor in the American 
world of business. More buyers are in the markets, and 
though sales in many cases are small, they are more num- 
erous. In iron and steel, to be sure, trade lags, and the 
decline in prices has perhaps not been permanently ar- 
rested. It 1s true, also, however, that manufacturers of au- 
tomobiles, tractors and agricultural implements have bought 
sheets and plates more freely. It is believed that as the 
season advances other construction material will meet with 
a better demand. The export trade in general merchan- 
dise is expanding. Commercial failures are still few. Col- 
lections are fair to good. Cotton has advanced. It is 
hoped that exports of this commodity will ere long increase. 
Grain and provisions are higher. It may be said in gen- 
eral that a cautious optimism rather than pessimism is the 
dominant note in American business. 

A strike of 100,000 building workers is threatened and a 
conference at Washington with officials of the War and Labor 
Departments looking to its avoidance has been fruitless. 
Another meeting will shortly be held in New York with a 
view of averting such a strike. Sixteen thousand textile 
workers at Paterson have returned to work. Fifteen thou- 
sand shoe workers in Manhattan and Brooklyn factories 
threaten to strike. More than 50,000 persons are on strike 
at Barcelona, Spain. Reports of the United States Employ- 
ment Service for the week ending Feb. 15 showed an increase 
of 57% in the cities reporting unemployment. The total 
unemployment rose from 290,831 the previous week to 321,- 
785. Slight shortages are reported from the Carolinas, 
Georgia and Alabama. Shipyards in Seattle and Tacoma 
will reopen Wednesday, the 19th inst., re-employing those 
who apply at wages which prevailed prior to the strike. It 
is said that information is in the hands of the Shipping and 
War Trade boards that British ships are leaving New York 
with half cargoes or in ballast rather than transport American 
products to foreign markets. Owing to the shortage of 
American ships at New York, the Railroad Administration 
is refusing to deliver freight to certain terminals. No wonder 
the relinquishment of 500,000 deadweight tons of cargo 
shipping from army service is sought by Chairman Hurley 
of the Shipping Board. He told Secretary Daniels that 
$100,000,000 worth of commercial products for export is 
blocking terminal facilities at American ports for want of 
er, to transport it abroad. 

vopper steadily declines, latterly touching 16c., it is said. 
Official lower prices, it is rumored, may be fixed for corn. 
Brass interests have dropped their base price for finished 
goods to a 17-cent copper level, the lowest which has pre- 
vailed for several years. It seems that Argentina will lend 
the Allies $200,000,000 to be spent in Argentina for food- 
stuffs and raw materials. This may mean important com- 
petition with the United States in the grain trade, for one 











thing. It is planned to erect a monster cotton warehouse 
in the free lighterage zone of Staten Island, N. Y., which, 
it is said, would make New York the leading spot cotton 
market in the country. Of the Government’s offerings of 
3,000,000 pounds of wool at the Boston auction, 84% was 
sold. Lower grades were in better demand than formerly. 
The weather has continued unseasonably mild; song birds 
have been heard in the suburbs for several weeks past. In 
short, it is the most remarkable winter so far in the last 
fifty years in point of mildness. 


LARD steady. Prime Western 26.20@26.30c.; refined 
for the Continent, 28.75c.; South American, 28.90c.; Brazil, 
in kegs, 29.90e. Futures advanced. Semi-monthly stocks 
fell off. The export movement is heavy and this has off- 
set some disappointment as to the domestic trade, although 
at times there was a good cash demand. Hogs have now 
and then declined, and also corn. A weakening factor 
later on was reports that smaller packers will have to do 
export business hereafter without Government help. Ex- 
port clearances last week, however, were 123,000,000 pounds. 
The stock of contract lard on Feb. 15 was only 25,096,417 
pounds, against 29,142,801 pounds on Feb. 1; total of all 
kinds, 39,944,415 pounds, against 52,454,203 pounds on 
Feb. 1. Prices have risen to the maximum permitted; also 
ribs. Packers bought lard against export sales, it is sup- 
posed. To-day prices were higher, and end at an advance 
for the week. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Mon. Tues. Ww Thurs Fri 


May delivery_.__- cts_25-00 24.65 24.50 24.35 24.85 25.35 
July delivery. ..-._..- 24.10 23.82 23.65 23.40 23.90 24.40 

PORK firm; mess, $49 @$49 50, nominal; clear, $43 @$49. 
Beef firm; mess, $35@$36; packet, $37@$38; extra India 
mess, $62 @$64; No. 1 canned roast beef, $4 25; No. 2, $8 25. 
Cut meats slightly higher; pickled hams, 10 to 20 lbs., 265% @ 
27 3%c.; pickled bellies, 29@30c. To-day May pork closed 
at $41 12, a rise for the week of $.92. Butter, creame 
extras, 52@52'4c. Cheese, flats, 274%4@3le. Eggs, fres 
gathered extras, 44c. 


COFFEE dull on the spot; No. 7 Rio, 15 4%c.; No. 4 Santos, 
21 @21 c.; fair to good Cucuta, 2044 @20%e. Futures de- 
clined on long liquidation. Support has been lacking. It 
is true that there has been some outside buying but it has 
not been an aggressive factor. Not a few discouraged longs 
have sold out. Some export business with Europe has been 
done, it is said, however. The removal of the embargo on 
exports would certainly seem to open the way for foreign 
business as time goes on. But there does not seem to be 
much of it as yet. Foreign buying was a feature here late 
in the week. But there is considerable bearish sentiment; 
sales on the rallies are noticeable, suposedly for short 
account. Interest centres in the distant months. To-day 
prices advanced but they end slightly lower for the week. 


May...-c_14.60@14.61 | Aug- ~-.c_13.98@14.00| Nov___-c_13.69@13.71 
bes 14.35@14.37|Sept ---.. 13.86@13.88| Dec -._..- 13.61@13.62 
July -..<-- 14.10@14.13}| Oct -.-..- 13.78@13.80|Jan -...-- 13.56@13.58 








SUGAR remains at 7.28¢. for centrifugal, 96-degrees test, 
Cuban and Porto Rican. Granulated 9c. The Committee 
has been buying Cuban raw as tonnage became available. 
But no striking features have been noticeable. For the 
first half of March 20,000 tons have been arranged for in 
Cuba. Refined is in increasing demand. partly for export, 
from European neutrals. It is not at all active as yet, but 
a beginning has been made. Spain has been one of the 
principal buyers. The Committee has been buying raw 
on the basis of 5.88¢., cost-and-freight New York. 

OILS.—Linseed quiet but steady; city raw, car lots, 
$1 45; 5-bbl. lots, $1 48. Edible lard, $1 90@$2. Cocoanut, 
Ceylon, bbls. 15@15%e.; Cochin bbls., 18@18%e. Soya 
bean 124%@13%e. Corn oil, crude, wood, 14@15c. Olive, 
$3 @$3 25. Cod, domestic, $1 40@$1 45. Spirits of tur- 
pentine 70@71lc. Common to good strained rosin $13 10. 

PETROLEUM in fair demand; refined in barrels, cargo 
$17 25@$18 25; bulk, New York, $9 25@$10 25; cases, 
New York, $20 25@$21 25. Gasoline remains unchanged; 
motor gasoline, in steel barrels, to garages, 2414c.; to con- 
sumers, 26'%c. Gas machine, 414%c. The demand for 
kerosene for foreign account has been a feature. Stocks are 
light. The foreign demand for gasoline is reported to be 
less keen. The domestic demand, however, is fairly active. 
It is said that the winter consumption of gasoline for home 
account marks a high record. The inquiries for lubricating 
oil are said to be limited. In January, pipe line statistics 
covering the systems east of the Mississippi River showed 
a slight decrease in total runs and the daily average, as 
compared with the records for the month of December. 

As Ivania dark $4 00| South Lima-.-.-.-.-.- $2 38 | Illinois, 


Snel ypiaak 2 77 | Indiana......... 228| degrees........$2 

| “Epes 75| Princeton .....-.. 2 42 Kansas and Okla- 

owe emone 85 | Som: , 32 deg-- 260; homa.-_....... 225 
WO0ste? .. ccccace 85; Ragland ........- 1 25 | Caddo, La., light. 2 25 
CL. cnedwmman 2 25/| Electra.......... 2 25| Caddo, La., heavy 1 00 
ES 2 25| Moran. ....----- 2 25 Canada......-... 278 
 » Raa 2 15| Plymouth......-.. 2 33 | Healdton iullemabinesazia 1 45 
North Lima.-_-_-__- 2 38 | | Henrietta ........ 2 25 





TOBACCO has been quiet but firm. It is somewhat like 
a deadlock. Holders are very firm but so are buyers. Onthe 
one side sellers refuse to give way; on the other buyers either 
take nothing or take as little as possible pending further de- 
velopments. This attitude of buyers seems dictated by the 
opinion that prices of commodities generally are tending 
downward, now that the war is over. Porto Rican tobacco 
has been in fair demand and considerable business is re- 
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ported in Havanna leaf. 
quiet. 


COPPER dull and again lower at 16@16}4c. for electro- 
lytic in small lots, with 18c. for Lake asked by the big con- 
cerns. Tin quiet at 71@72c. Lead quiet at 5.10c. Spelter 
quiet at 6.75c. 

_ PIG IRON is a trifle more active, although the general 
situation is not regarded as on the whole favorable. In 
fact business in the main is so slack that prices show signs 
of weakening. Export orders have increased somewhat on 
lower rates of freight, but a disturbing factor is a reported 
hint that the Government may scale down prices further. 
Consumers are buying so sparingly that it would not be at 
all surprising if the quotation of $31 recently reported 
should be shaded, in an effort to simulate business. Mean- 
while, the market is really in a waiting attitude. Spring 
it is hoped, will bring an increase of business. 

Steel has remained for the most part quiet and there is 
talk of lower prices impending, through possible action of 
the Government, or otherwise. Further interference b 
authorities is deprecated; it might do more harm than good, 
it is asserted. Meanwhile opinion is divided as to whether 
prices are naturally bound for a lower level or not. Sheet 
and tin plate mills are said to be busy. Larger sales of 
sheets are attributed to the buying by the automobile 
industries. Canning industries have been steady buyers. 
The general direction of prices, based on the law of supply 
and demand is believed to be downward. Sheets for battle- 
ships show bids $1 a ton lower. Alloy steel is lower; rivets, 
it is said, will be reduced $4 a ton; wire nails are 15 cents 
a keg lower; coated nails are cheaper. 


COTTON 
Friday Night, Feb. 21 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
90,960 bales, against 101,477 bales last week and 107,571 
bales the previous week, making the total receipts since 
Aug. 1 1918 3,645,458 bales, against 4,414,648 bales for the 
same period of 1917-18, showing a decrease since Aug. 1 1918 
of 769,190 bales. 


But domestic tobacco is distinctly 








Sat. Mon. | Tues. | Wed. 











' 
Thurs.| Fri. | Total. 
Galveston _____- 2,297; 5,836! 5,795 10,954) 1,792] 1,128 27,802 
Texas City____- ovcal EE Steed | Re ec 
Pt. Arthur, &c__ Se AR, Reger Se stil ----| 5,398 5,398 
New Orleans____| 5,331! 8,829| 6,702) 3,429) 4,138] 3,198 31,627 
|” ERE 76 31 8 421 60 175 ,103 
Pensacola _____- acacia ult sp a: naked slid ican iy 
Jacksonville ____ aPres ve isi pee aes siasial 600 
Savannah _____-_ 2,793; 2,568; 3,345) 1,887) 1,380 963 12,936 
Brunswick ____-_ WES jase | 5a etal Gratinea 200 200 
Charleston ____- 205) 152) 834 155 280} 1,239, 2,865 
Wilmington pane 129; 73 238 197 90 219 946 
N orfoik She 891; 1,196 591) 904 592 304 4,478 
N’port News, &c. Mec’ TM, IISA. og REE ele Gael: ae 

New York_-__-_- ES Se A ee. eer ee 50, 

_ SS Sees 52 10 130 wun 26 wank 218 
Baltimore _____- peut Pes aes Raa i pumiaal ited 
PO adnck wcanl | tirieh. cheek abeth caeod.- lament iat 

Totals this wk.' 11,774’ 19,993’ 17,693’ 18,445' 9,581! 13,474 90,960 














_ The following shows the week’s total receipts, the total 
sone Aug. 1 1918 and the stocks to-night, compared with 
ast year: 

















: 1918-19. 1917-18. | Stock. 
Receipts to } 
Feb. 21. This |SinceAug This |Since Aug, | 
Week. | 11918. | Week. | 11917. | 1919. | 1918. 

Galveston -.-.-- 27,802|1,251,948 27,954/1,340,893| 307,288, 325,249 
Texas City__..-_- 2,737; 54,234) 1,552) 51,708; 17,401; 32,360 
PE NE re ait cei at vate he teowes | Pl -chensel - aamine 
Aransas Pass, &c_| 5,398) 40,066. 288] 19,967) -.-... [eae 
New Orleans_-_--| 31,627) 971,368 37,282/1,162,846, 443,786) 453,645 
EE as aie k wie 1,103; 102,122) 3,305) 0,052, 24,190) 17,470 
Dn onntoul artinke D4 ccneee --« 
Jacksonville -__-_- 600' 18,096 400) .38,900) 11,1 17,200 
Savannah__-___-- 12,936, 695,799, 13,386, 818,798) 256,628) 244,022 
Brunswick --_---- 200; 53,150, 1,000) 115,900) 3,500) 3,00) 
Charleston ___-__- 2,865 126,520, 1,011) 182,639) 58,735) 56,284 
Wilmington ____- 946; 71,350) 771; 68,470, 40,818 ’ 

. eae 4,478| 206,509, 7,827| 236,061; 104,324; 82,627 
N’port News, &c-_| -...-- 2,909 128 carn ° jaeel | lied 
New York. _--.-- 50 6,937 880 106,486 86,701; 152,950 
en eae 218 18,975; 1,777 86,127 13,929) 20,089 
pS Be Seite 16,023 1,232 64,938) 6,855) 30,138 
Philadelphia -..-| -.-.-- Ml sccdien 3,585) 3,747| 5,315 


j 





Totals_..._..- | 90,960'3,645,458 98,793 4,414,648! 1,379,022! 1,503,255 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 








Receipts at—! 








1919. 1918. 1917. 1916. 1915. 1914. 
| 

Galveston...-| 27,802) 27,954) 29,642 70,352, 114,536) 54,681 
TexasCity ,&c.| 8,135 1,840 2,469 16,635 13,376) 85, 

New Orleans - 31,627; 37,282, 16,866, 23,938 70,059) 38,045 
Mobile - __--- 1,103, 3,305 1,067 1,744| 5,273) ,009 
Savannah --.--. 12,936) 13,386 5,219 21,033) 51,251; 13,975 
Brunswick --- 200; 1,000 3,000 2,000 6,000) 5,000 
Charleston, &c 2,865 1,011 1,041 1,918 11,842) 2,182 
Wilmington --_ 946) 771 273 859, 7,905) 4,238 
Norfolk _ - ~~ € 4,478) 7,827 7,632, 10,718 15,011) 6,521 
N’port N.,&c.) -....- 128 248 3,183 5,103) 2,418 
All others __-_-_' 868) 4,289 4,207 4,586, 10,102) 1,907 
Total this wk-| 90,960, 98,793 71,664 156,966 310,457; 140,831 





Since Aug. 1... 3,645 458 4,414,6185,465,447.6.288,905 7,808,5288,961.548 
The exports for the week ending this evening reach a total 
of 116,508 bales, of which 24,690 were to Great Britain, 
27,079 to France and 64,739 to other destinations. Ex- 
ports for the week and since Aug. 1 1918 are as follows: 












































Week ending Feb. 21 1919. From Aug. 1 1918 to Feb. 21 1919. 
Exported to— , Exported to— 
Ezports 
Srom— Great Great 
Britain.| France.| Other. | Total. | Britain. 

Galveston..| 6,751 iain ----| 6,751) 492,52 
Texas City. Bae * Sovaciad PP een SERIO ESE RF tO 
Pt. Nogalez) --..-. wees dees eee oe pape ees 
NewOrleans) 7,552) 13,579) 15,082) 36,213) 332,981 
Mobile ___. ROT canasl sevens dinccinel »221 
Pensacola __ pie eee! widen anita 9,532 
Savannah __ ‘ia alee 13,500, ----| 13,500; 93,081 
Brunswick - a Ea SPs. elec ----| 83,663 
Charleston - eae eked ian a eae Apes al 
Wilmington Shs aeal owseh At OUE BOO. -oaniiad 
Norfolk. __. Sie Piaeealt es pa iia 23,77 
New York-_| 10,387) ----| 2,898] 13,2 252,794) 
Boston _... ih al ae ee ae icemued +28 
Baltimore__ pee. =e caatatel SHIT aoa 12,35. 
Philadel’a__ PERRY enue ead Tae! 19,11 
Pacific ports); -.-. ----| 30,000; 30,000, -..-.- 

Total_.__| 24,690) 27,079) 64,739)116,508 1,350,330) 452,571|1,015,349|2,818,250 
Tot. '17-18* 38,906) 8,705, 21,095, 68,706)1,732,616, 386,132) 846,573/2,965,321 
Tot.’16-17_' 2,933! 53,287! 14.031) 97,251'2,016,091! 618,665/1,396,849/4,031,605 














*Figures adjusted to make comparison with this season approximately correct. 

_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 






































On Shipboard, Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Feb. 21 at— |Britain.| France.| many. | Cont’t.| wise Total. Stock. 

Galveston -...| 6,618) 37,219) ...--- 1,000; 1,000) 45,837| 261,451 
New Orleans__| 30,68 O. 700 cassvn ARE @ bene »796 8, 
Savannah ...-| 12,000) -...--| -.._-- ces :000| 226,628 
CEE 5s! ccccadt Sadcasl chs 2k auweee 400 400 +235 
Mobile___.._- BUNGE catepatntnuiinl seuuiebeee 5,591 18,599 
DEE ol, iam ack wake ae aa Ut ee 250 250| 104,074 
New York*___ 5,000; 3,000) -.--.-- 3,000; -.---- 11,000; 75,701 
Other ports*_-_ 8,000, 2,000) --.--- 2,000; ....-. 12,000 ,370 

Total 1919__| 67,896 52,007| _..__- 28,321) 1,650,149,874'1,229,148 

Total 1918__ 61,111) 31,000} -..--- ,307| 26,200)152,168 1,350, 

Total 1917__' 25,804' 11,873! ____-- .461! 24,112: 77,250'1,239,273 

* Estimated. 


Speculation in cotton for future delivery has been fairly 
active for these times, at an advance which at one time 
amounted to nearly 24% cents. This was owing, among 
other things, to persistent Liverpool buying, a steady rise 
of prices in Liverpool, rather better dry goods reports, a 
searcity of contracts and an advance in the stock market. 
Liverpool’s spot sales have latterly been increasing. Con- 
tracts there have at times been scarce; the trade has readily 
absorbed offerings. The labor situation in England, too, has 
on the whole been reported rather better. Print cloths here 
have been firmer. At Lawrence, Mass., workers, it is said, 
are steadily returning to the mills. Spot prices at the South 
have been reported generally firm, particularly, however, 
for the better grades. Though there was a break here on 
the 19th inst. in a long market, the technical position, taking 
the week as a whole, has been strong rather than weak. 
Shorts, mindful of recent experiences, have been more cau- 
tious. And the agitation at the South continues in favor of 
a reduction in the acreage this spring. In fact, the South 
seems to be becoming aroused on the subject. The Gover- 
nors of Texas and South Carolina have even appointed cer- 
tain days on which farmers will be asked to make a formal 
pledge that they will reduce their acreage, such and such 
an amount. Moreover, farm work at the South is back- 
ward. Recent reports from Alabama said that it was about 
a month in arrears east of the Mississippi, owing to prolonged 
and excessive rains. From Texas and other parts of the 
Southwest have recently come similar complaints, though 
they are not so insistent as they have been from sections east 
of the river. Nevertheless in the southwestern cotton region 
it is claimed that the season is one or two weeks late. It is 
insisted, too, that German potash will not be available in 
time for this season’s farm work. Alsace-Lorraine, it is 
said, will not ship any until next summer. Meanwhile other 
fertilizers are high, and purchases of them are said to be 
relatively small thus far, so much so that some of the fer- 
tilizer interests are said to be more or less uneasy about the 
matter. Of course, without plenty of fertilizers this season 
east of the Mississippi, raising a full crop seems highly prob- 
lematical. It is indeed asserted that there is no such thing 
as raising a crop equal to pre-war years without liberal fer- 
tilization of the soil. Meanwhile cotton farmers are said to 
be holding their cotton tenaciously for high prices. Many 
of them are in better financial cireumstances than they have 
ever been before, and therefore are all the more able to hold 
if they see fit to do so. It is stated that 350 to 400 points 
on New York March has been paid in the interior for strict 
middling. Exports have not increased materially of late, 
but many believe, too, that it is only a question of time when 
they will greatly increase. Southern Senators, it is said, 
will urge President Wilson, who will arrive in this country 
from France in a few days, to remove whatever restrictions 
still remain on shipments to neutral countries. The South 
is hopeful, too, that peace terms will soon be signed and that 
then it will have an opportunity to get rid of some of its 
stock of low grades to Germany. Meanwhile reports are 
persistent that France and Belgium will have large credits 
in this country for the purchase of raw materials, including 
cotton, lumber, steel, &e. Also it is remarked that the 
American consumption in recent months has been increasing, 
and to many it seems doubtful whether it will ever fall back 
to the pre-war levels, even without the abnormal war de- 
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mand. Finally, there is a feeling in not a few err that 
business in this country has turned the corner. ey believe 
that from now on things will improve. A country with a 
population of 105,000,000 or more cannot, it is pointed out, 
remain for any great length of time in the doldrums. And 
there are not a few who doubt very much whether for some 
years to come cotton will go back to the average prices which 
revailed before the war. Europe is bare of cotton; the world 
is bare, it is supposed, of cotton goods. The buying power 
of the Far East has been increased during the war; silver 
has risen; exchange has favored the Orient. On the other 
hand, cotton goods are certainly not active. Spot cotton 
is also far from active. Also the discounts on the lower 
grades are steadily being increased. What can this mean, 
it is asked, but that they are more plentiful and are pressed 
for sale? And exports, whatever optimism may be indulged 
in on the subject of future totals, are as a matter of fact still 
small. Southern hedge selling has been more or less of a 
feature at times. ‘Trade interests have sold quite steadily 
on the rise. Labor troubles are not absent by any means. 
In some parts of the South mill workers are demanding a 
48-hour week. Many of them in the past have, it is under- 
stood, to work 9 to 10 hours a day. They seem to have 
heard from New England. There the 48-hour week appears 
to be becoming general. And the question is also asked: 
What is to be the effect on mill consumption of lopping off 
6 hours per week in New England and especially if there 
should be such a reduction in the South? Finally, of course, 
stocks in this country are large. Ocean freights are still 
searce and high. The official Government rate for the 
United Kingdom is $1 25 per 100 pounds in American mips, 
but there seems to be little or no tonnage actually obtainable 
at that price, and private owners charge $2 25 as against, 
say, 40 to 60 cents in the halcyon days before the war. 
Big strikes prevail at Barcelona, Spain. To-day prices 
ended at a small decline in an evening market before the 
holiday to-morrow, Washington’s Birthday. Spot cotton 
ended at 26.65¢c. for middling uplands, showing a rise for 
the week of 85 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Feb. 15 to Feb. 21— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 26.50 27.20 26.26 25.90 26.65 26.65 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Feb. 21 for each of the past 32 years have been as follows: 
1919_c___.- 26.65|1911_c___-. 14.00|1903-c.- ..- 10.05 


13.00/1 
12.50 
10.50 | 1904 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





SALES. 
Contract 


Futures 
Market 


| Spot 
Market 
| Closed. 


Closed. 
Saturday___|Steady, 70 pts. adv_|Very steady__- 
Monday -__. Steady, 70 pts. adv_ 
Tuesday ___ Suiet, 100 pts. dec__|W 





Spot. 





Wednesday. Quiet, 30 pts. dec___ 
Thursday .. Quiet, 75 
Friday 


ts. adv__|Very steady--_- 


Barely steady _-_ 





a unchanged __ 














FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, Monday, Tuesday ,| Wed’ day, 


Thursd’y, 
Feb. 15.|Feb. 17.\Feb. 18. Feb. 19. 


Feb. 20. Week, 





February— 


Closing. - - _|22.80-.10'23.55-.80 los 22.90-.20 
ucieain | 22.90-.20 


22 .10-.06'22.87-.85/22.70-/00 22 .08-.03/22.93-.35 
22.99-.00 23.70-.75|22.70-.80)22.42-.50/23.10-.15 


ae ee 
22.05 —|21.80 —/22.65 — 


21.18-130)21.91-.88/21 .65-192/ 21 .05-.98/21.90-.50 
22 .15-.25)22 .69-.73/ 21 .65-.75|21.43-.52/22.30-.32 


21.26 —|— — —/22.30 —|— — 
21.98 —|22.40 —/21.00 —/20.85 


Closing -_ . - 


: 22 .08-/00 


23.10 — 


21.05-192 


Closing - - _- 
June— 


—|21.70 — 
21.09-.70|21.25-.60)20.29-150 
21.51-.54/21.45-.50|— — — 


21.33 — 


21.26-130 


——— 


Closing - - _- 


20.88-.80/21.38-146/20.80-150/20.29-. 
21.68-.72)22.24-.25|20.80-.95/20.67-. 


2133 —— — +— — —|— — —— — 
21.50 —|20.10 —|20.00 —|20.80 —|20.70 


20.85-.90/—- —- —!/19.35-.55|— — —/20.50-.63 
20.90 —|19.85-.00)19.55 —/20.45 —/20.45 — 


19.60-.16}20.02-.88/ 19 .55-J82| 19 .05-.86]19.75-.30]19.97-.32 
20.05-.10/20.64-.65/19.55-.70|19.36-.38]20.22-.25|20.18-.24 


19.35-j90 


19.95 —)/20.60 — 


19.50 —/19.27 —|20.15 —|20.10 — 


19.17 —|20.10-.45/20.00-.50|19.88-.50)19.73-.04|19.92-.10 
19.80-.90/20.45 —/19.35-.45/19.12-.16]20.04 —|19.95-.97 


— — —/20.10 —/19.30-J35/18.80-.25}19.65-.90|19.80 — 
19.65-.80!20.30 —i19.20 —l18.95 —l19.90 — 19.80-.85 


j 20c. 























Range 
Closing - - . - 
S 24c. 1 22c. 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete fiures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Feb. 2i— 1919. 1918. 
Stock at Liverpool 457 
Stock at London... - ..--.--ss<s 

Stock at Manchester 


Total Great Britain 


whe 


_ 
+ 


Ssesssees | §| Sssssees| ses 





* «S a 
foTeory.) 


Stock at Bremen 
Stock at Havre 
Stock at Marseilles 
Stock at Barcelona 
Stock at Genoa 
Stock at Trieste 


Total Continental stocks 


Total European stocks------- 

India cotton afloat for Europe_-- |] 
Amer. cotton afloat for aareee .- 34, 

E t,Brazil,&c.,afloat for Eur’e 58,000 
Stock in Alexandria, Egypt 94,000 
Stock in Bombay, 000 *570,000 ,000 
Stock in U. 8. ports______-----1,379,022 1,503,255 1,316,523 
Stock in U. S. interior towns__--1,509,213 1,275,796 1,150,011 
U. S. exports to-day 11,172 


Total visible supply 5,352,901 4,676,051 5,299,706 5,963,182 
Of the above, totals of American and other descriptions are as follows: 


American— 301.000 
Manchester stock 28; 607 «008 


‘ 46,000 
Continental stock *148,000 *437 ,000 
American afloat for Europe 6 119,000 513,885 
U.S. 1,379,022 1,503,255 
U. 8. interior stocks __.....---- 1,509,213 1,275,796 
U.S. exports to-day 


- 
#8358 
Leh pal ihn wa RE 





o 
Ss 





~ 
& 
ba 


+ 


. 


= 
é 


oe 
esesagns 
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Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
Ind.a afloat for Europe 
Egypt, Brazil, &c., afloat 
Stock in Alexandr.a, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American __~_-.____.-..-3,816,901 


Total visible supply 
Middling upland, Liverpool 
paiddiing u =a ng SEE oy 
gypt, g rown, Liverpool _-__ 
Peruvian, rough good, Liverpool_ 
Broach, fine, Liverpool 
Tinnevelly, good, Liverpool 


*Estimated. 


Continental imports for past week have been 81,000 bales. 

The above figures for 1919 show an increase over last week 
of 125,333 bales, a gain of 676.850 bales over 1918, in excess 
a. bales over 1917 and a loss of 610,281 bales from 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


00,000 


1,301,000 
3,375,051 


4,676,051 
23.15d. 





1,342,000 
3,957,706 








Movement to Feb. 21 1919. 
Receipis . 


Movement to Feb. 22 1918. 





Ship- | Stocks | 
ments.| Feb. 
Week. 21. 


2,898) 
26,323 








| Week. | Season. 








Ala., Eufaula__-) Seas 
Montgomery - 254 
Sel 

Ark., Helena-_-. 
Little Rock_. 
Pine Bluff... 

Ga., Albany--- 


Hee 








ow SS PON Nhe 
< Bue 
BSN 


“Jib 00 


La., Shreveport 
Miss.,Columbus) 
Clarksdale --_- 
Greenwood. -- 
Meridian --.--. 


Vicksburg- .-- 
YazooCity -_- 
Mo., St. Louis- 
N.C.,Gr’nsboro 











Nashville --.- 
Tex., Abilene_- 
Brenha 





313} 22,03 | 607| 8,146 
26,9991 ,377,7 26,035 219,255 


4,925 53 
1,683 
2,852; 88 90,920, 958) 14,125 
1 28,883; 2 224 


Total, 41 towns! 90,809'4,626,204| 84,03715092131110,820/6,078,991' 94,036 1275796 


The above totals suow that the interior stocks have in- 
creased during the week 6,772 bales and are to-night 233,417 
bales more than at the same time last year. Thereceipts at 
a towns have been 20,011 bales less than the same week 
ast year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 











——1918-19—— —1917-18——_ 
Feb. 21— Since Since 
Shipped— ; Week. Aug. 1. Week. Aug. 1. 
Ween. SMM gs ee 5,930 a357,075 5,900 a829,640 
Via Mounds, &c____.._.__._____ 8,795 319,356 7,325 313,175 
Via Rock Island__-............ 457 15,920 ? 
ee EOD oo Sn bw Sek 1,428 82,668 1,703 61,791 
pS eine 2,070 53,628 498 32,426 
Via Virginian points____..______ 1 93,258 2,338 162,345 
Via other routes, &c___.________ 28,623 394,947 16,411 455,514 
Total gross overland_________- 47,501 1,316,852 34,250 1,861,695 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 268 41,965 3,889 261,136 
Between interior towns_________ 1,401 37,101 2,49: 61,786 
Inland, &c., from South________- 4,521 149,744 a@11,955 4458,668 
Total to be deducted_________ 6,190 228,810 18,337 781,590 
Leaving total net overland*_______ 41,311 1,088,042 15,913 1,080,105 





*Including movement by rail to Canada. a Revised. 


The foregoing shows the wee'x’s net overland movement 
has been 41,311 bales, agaiust 15,913 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 7,937 bales. 


























— —1918-19-—— 1917-18 
In Sight and Spinners’ Since ince 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Feb. 21_____ 90,950 3,615,458 98,793 4,414,648 
Net overland to Peb. 21_________ 31,311 1,088,042 15,913 1,089,105 
Southern consumption to Feb. 21a 60,000 2,153,000 75,000 2,414,000 

Total marketed______________ 192,271 6,836,590 189,706 7,908,753 
Interior stocks in excess_________ 6,772 812,597 16,784 921,304 

Came into sight during week___199,043 __.__. 206,490 __.----. 

Total in sight Feb. 21__._____.. .._... 7,599,097 scseus 8,0000e 
North. spino’s’ takings to Feb 21 27,125 1,367:656 26,007 “1,595,061 

@ These firar2s are consumption; takings not available. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales. 
1917—Feb. Misacith diksades 5 il 165,455 11916-i7—Feb. 23... . 9,996,843 
eee ree. Bee 242,369! 1915-16—Feb. 25_______ 9,102,323 
1926 eb: 26. ka 377 ,071|1914-15—Feb. 26_____-_- 11,477,270 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each dav of the week: 





Closing Quotations for Middling Cotton on— 








Week ending | 
Fed. 2t. |Saturday.| Monday.| Tuesday. Wed'day.,Thursd’y. Friday. 

Galveston ____- 28.25 |28.25 128.25 28.25 108.25 28.25 
New Orleans___ 265.75 (25.75 27.25 27.25 27.09 27.00 
Mgeue ... 5.3 24.50 124.75 24.75 24.75 24.5 24.59 
Savannah ____- 27.00 ‘27.09 27.00 27.09 27.00 27.09 
Charleston. -...|-.------ 25.00 25.00 25.00 |25.00 25.09 
i. |) ae eee 24.25 23.25 23.00 '23.00 23.50 
Wena . cans 24.50 (24.59 25.00 '24.50 21.75 4.75 
Baltimore ---.-..:24. ,25.09 25.50 25.59 24.50 '26.090 
Philadelphia ___'26.75 127.45 26.45 26.15 26.90 ,26.99 

ugusta___-.-- |25.00 /26.25 25.25 25.75 26.06 . ‘26.090 
Memphis __-____} 27.00 27.00 26.50 26.50 27.00 127.00 

I thetic aks ie ROTATE 27.09 25.95 25.75 26.25 126.25 
Houston. -__-__- 26.09 27.09 26.25 25.90 26.65 \26.75 
Little Rock____'26.50 26.59 25.50 26.50 26.59 '26.50 





NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton marketsfor the past week have been as 
follows: 





‘Saturday,) Monday, Tuesday,| Wed'day,|Thursd x, Friday, 
1 Feb. 21. 








Fed. 15.\Feb. 1.\Feb. 18.| Fe). 19.\Feb. 2 
February -______ 25.00 —/25.66 —/24.85 —|24.23 —'25.23 —25.13 — 
eS aaa 24.30-.37|24.96-.09/ 24.15 =z|23-80--90 24.63 — 24.52 — 
BED thes scnvae |22.62-.70|23 .37-.48| 22.40-.53| 21.98-.02 23.01-.06 22.88-.93 
pO eee '21.62-.70|22.40-.50|21.40-.51 |20.89-.93 21.85-.88 21.61-.70 
Octobsar .=...=- 19.80 —|20.36-.36|19.50-.56/ 18.96-.03/19.89-.90 19.82-. 
Desa BU a ele aos 19.53-.55)19.90-.95) 19.20-.25| 18.61-.65,19.54-.60,19.25-.55 
‘one— | 

RS EE Steady Quiet Stead Quiet Steady | Steady 
Ce 6 ne 'Very st’y! Steady 'Bar. st’y| Steady | Steady | Steady 











WEATHER REPORTS BY TELEGRAPH.—Our reports 
by telegraph from the South this evening denote that rain 
has been quite general during the week, and that at a few 
points the precipitation has been rather excessive. From 
Texas we are advised that in most parts fields are yet too 
wet to be worked, and from portions of Alabama there are 
reports that wet weather is interfering with farm work. 
Farmers in various sections of Texas, it is stated, have or- 
organized with the view of bringing about a decided reduc- 
tion in acreage. 

Galveston, Tez.—Fields in most parts of Texas are still too 
wet to be worked, although in some places the soil has dried 
sufficiently to permit breaking. Meetings have been held 
recently urging a decided reduction in cotton acreage and 
farmers have organized in different localities with this end 
in view. We have had rain on three days during the past 
week, to the extent of fifty-one hundredths of an inch. 
The thermometer averaged 58. ranging from 46 to 70. 

Abilene, Tex.—It has rained on one day during the week, 
to the extent of two hundredths of an inch. The ther- 
mometer ranged from 26 to 54, averaging 40. 

Amarillo, Tez.—Rain on two days of the week. The 
rainfall has been twenty-four hundredths of an inch. Aver- 
age thermometer 41, highest 60, lowest 22. 

Brownsville, Tex.—It has rained on four days during the 
week, to the extent of forty-six hundredths of an inch. 





The thermometer has averaged 58, the highest being 76 
and the lowest 40. : 

Dallas, Tez.—We have had rain on one day during the 
past week, to the extent of fifty-four hundredths of an inch. 
The thermometer averaged 48, ranging from 34 to 62. 

Palestine, Tex.—It has rained on two days during the 
week, to the extent of sixty hundredths of an inch. The 
thermometer has ranged from 34 to 64, averaging 49. 

San Antonio, Tex.—Rain on three days of the week. The 
rainfall has been ninety-four hundredths of an inch. Aver- 
age thermometer 54, highest 70, lowest 38. 

Taylor, Tex.—It has rained on three days during the week 
to the extent of two inches and twenty-two hundredths. 
Minimum thermometer 34. 

New Orleans, La.—It has rained on four days during the 
week, to the extent of three inches and twelve hundredths. 
The thermometer. averaged 54. 


Shreveport, La.—It has rained on three days during the 
week, to the extent of seventeen hundredths of an inch. 
The thermometer ranged from 34 to 68. 

Vicksburg, Miss——Rain on one day of the week. The 
rainfall has been thirty-five hundredths of an inch. Aver- 
age thermometer 50, highest 71, lowest 34. 

Mobile, Ala.—Farm work is well under way, but too much 
rain is interfering. There is much talk of singe 9 acreage 
one-third. It has rained on four days during the week, 
to the extent of two inches and ten hundredths. The ther- 
mometer has averaged 51, the highest being 66 and the 
lowest 37. 

Selma, Ala.—It has rained on three days during the week, 
to the extent of one hundred and sixty hundredths. The 
thermometer averaged 43, ranging from 23 to 66. 

Savannah, Ga.—It has rained on two days during the week, 
to the extent of fifteen hundredths of an inch. 

Charleston, S. C.—Rain on one day of the week. The 
rainfall has been fifteen hundredth of an inch. Average 
thermometer 50, highest 68, lowest 32. 

Charlotte, N. C.—It has rained during the week to the ex- 
tent of fifty hundredth of an inch. The thermometer has 
averaged 42, the highest being 58 and the lowest 26. 

Memphis, Tenn.—Rain on two days of the week. The 
rainfall has been fifty hundredth of an inch. Average ther- 
mometer 43, highest 66, lowest 29. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 


at 8 a. m. of the dates given: 
Feb. 21 1919. Feb. 21 1918. 
Feet. Feet. 


New Orleans_......-. Above zero of gauge- 9.1 10.1 
pL Ears Above zero of gauge-_ 9.5 28.6 
PE vnntiwnaddived Above zero of gauge. 10.3 19.2 
Shreveport.........-.- Above zero of gauge. 16.8 4.0 
OMI sittin ons a apeoas Above zero of gauge. 17.7 34.4 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of 
the cvop which finaily reaches the market through the out- 
ports: 





Week Recetpts at Ports. 
9. 
| 1919. ; 1918. | 1917. 


Stocks at Intertor Towns. 
1919. ; 1918. 


Recetpts from Plantations 
1919. | 1918. | 1917. 





1917. 





Jan. | 
3... 123,074|139,294 147 ,260)1 ,485,119 1,304,1201 ,352,284160,176)141 te 93 ,984 
10_. 131,534/153 ,526 125,848|1,494,729 1,297 ,927 1,302,513)141,1 147 333) 76,077 
17_~ 161,949|130 483 123 ,929)1 ,489 ,037|1,297 ,609)1 ,273 617,156,257 130,165) 95,033 
24__ 142,425)1 14,224 102,1 11/1 ,491,922|1,309 ,947|1,237 996145, 126,562) 66,490 
31_. 121,875 122,001) 96 5301 484 ,636)1,318,330)1,207,788 114,58 130,384) 66,322 

Feb. | | 
7-- 107,571/113,904 98,383)1 ,499,537\1,278,499)1 ,181 ,355 122,472 74,523) 71,950 
14_. 101,477|115,373 83,037 1,502 ,441/1,259,012)1,161 ,552:104,381 95,8 63 ,234 
21__ 90,960} 98,793) 71,664 1,509,213)1,275,796)1,150,01 1) 97,732\115,577) 60,123 

















The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1918 are 4,458,055 bales; 
in 1917-18 were 5,335,952 bales, and in 1916-17 were 6,261,- 
724 bales. 2. That although the receipts at the outports the 
past week were 90,960 bales, the actual movement from 
plantations was 97,732 bales, the balance going to Increase 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 115,577 bales and for 1917 they 


were 60,123 bales. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for November and for the 
eleven months ended Noy. 30 1918, and, for the purposes of 
comparison, like figures for the corresponding periods of the 
previous year are also presented: 




















Manufactures Month ending Nov. 30.'11 Mos. ending Noo. 30. 
0. 
Cotton Exported. 1918. 1917. 1918. 1917. 

Piece goods.....-.-.-.-- yards| 54,205,652) 70,291,453) 499,293,453) 655,760,115 
Piece goods___-_....---value|$12,725,373| $9,925,526) $96,938,541) $79,553,074 

Wearing apparel— 
Ties gneGs.. .coacecees value| 2,408,243) 1,760,099) 15,248,710) 13,090,490 
\ Se value| 1,017,659) 1,027,666; 10,239,402) 10,893,315 
Waste cotton......----.- value} 1,114,052 961,161 8,357,714 8,346,219 
, ET Spee value} 1,508,921 699 ,648 7,933,191 5,503 ,812 
AE GE i cack socasscssse value} 3,086,777) 1,725,350) 23,828,034) 17,782,241 
Total manufactures of. value! $21,861 ,025!$16,099,450! $162 ,545,592'$135,169,199 
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EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of December 
and since Aug. 1 in 1918 and 1917, as compiled by us from 
the British Board of Trade returns. It will be noticed 
that we have reduced the movement all to pounds. 


























“i \Yarn & Thread | Cloth. Total of All. 
's 
omtued| 1918. | 1917. | 1918. | 1917, ; 1918. | 1917. | 1918. | 1917. 
| Ibs. | Ws. | yards. | yards. | lbs. | Is. bs. | Ibs. 
August.| 9,665) 18,766 267,620, 469,083, 50,022, 87,679, 59,687, 106,445 
Sept ..-| 8,176 11,074) 247,790, 420,448 46,316 78,671) 54.492, 89,745 
----| 8,717| 12,272} 226,110, 382,821 42,264 71,555, 50,981 83,827 
1st quar) 26,558 42,112, 741,5201,272,352 138,602 237,905, 165,160 280,017 
Nov ..-| 11,018 9.929 232,763 394.487, 43,503 73.7 54,521, 83.665 
Dec...-! 10,132) 9,541! 207,449| 352,912, 38.165 65,965, 48,297, 75,506 
SEES ER LEE RS Le 598, 684 
S| Sea LUE RS RR aoe ¢ RR ep 22,579, 18,346 
Total exports of cotten manufactures.._.............---- |} 291,155 458,218 





The foregoing shows that there have been exported from 
the United Kingdom during the five months 291,155,000 

unds of manufactured cotton, against 458,218,000 pounds 
ast year, a decrease of 167,063,000 pounds. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO FEB. 1.—Below we present a synopsis of the 
crop movement for the month of January and the six months 
ended Jan. 31 for three years: 








1918-19. | 1917-18. | 1916-17. 
Gross overland for January__-----.--- 262,182) 238,475) 275,57 
Gross overland for 6 months......----. 1,197,849} 1,738,771) 1,720,841 
Net overland for January_......---.--- 21,734 44, 196,3 
Net overland for 6 months___....----- ,090| 1,020,247) 1,300,940 
Port receipts for January__.-.--.----- 605,749 560,4 542,775 
Port receipts in 6 months____...------ 3,345,450} 4,060,357) 5,180,741 
OT Se OS eee ee 627,210 492,420 610, 
Exporte in 6 months................. 2,545,696) 2,699, 3,749,684 
Port stocks on Jan. 31....-..-.------ 1,362,076) 1,373,661) 1,377, 
Northern spinners’ takings to Feb. 1_--| 1,268,194) 1,530,090) 1,877,525 
Southern consumption to Feb. 1__-.--_-- 1,977,000} 2,188,000) 2,085, 


Overland to Canada for 6 months (in- 
cluded in net overland).......-.---- 124,802 88,296 81,008 
Burnt North and South in 6 months__-_-_ 











Stock at Northern interior markets Jan. 31 ,200 31,811 23,659 
Came in sight during January____...-_- 1,121,503) 1,074,538 924,114 
Amount of crop in sight Jan. 31______-. 7,096,560) 8,241,604!) 9,430,681 
Came in sight balance of season_.....-.}  - ---.- 3,670,292) 3,544, 
EE ee cael atmeuek 11,911,896|12,975,569 
Average gross weight of bales_._..____- 513.25 512.78 16.1 
Average net weight of bales___....._.-- 488.25 487.78 491.19 





BELGIAN COTTON MILLS’ WANTS.—From the Man- 
chester (Eng.) ‘‘Guardian”’ of Feb. 4 we have the following: 

At the instance of the Belgian Master Cotton Spinners’ Association a co- 
operative society, called La Textile, was established in Ghent, in May 1917, 
for industria!, commercial and financial transactions relating to the Belgian 
textile industry. Besides three Belgian banks, the Society comprises 49 
of the most important cotton spinni mills in Belgium, and Jean de 
Hemptinne, who is President of the Belgian Master Cotton Spinners’ 
Association and member for Belgium of the International Cotton Federa- 
tio., is also President of the Textile. 

The Belgian Government has entrusted to the new co-operative society 
the reconstruction of the cotton spinning mills and licences for the importa- 
tion of the necessary goods have been granted to it. It is now ready to 
receive offers of cotton, waste, spinning and weaving. machinery, and espe- 
cially of all kinds of accessories used in the mills, but not yarn or cloth. 
Offers should be addressed to La Textile, 15 Rue des Foulons, Ghent. 
It is hoped that during the period of reconstruction suppliers of goods will 
grant three months’ credit, but where neceessary the company will pay 
cash. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the tike period. 














1918-19. 




















1917-18. 
8% lbs. Shirt- | Cot'n| 8% Ibs. Shirt- | Cot'n 
| 32s Cop ings, Common | Mid.' 328s Cop ings, Common | Mid. 
Twist. to finest. \Upl's’ Twist. to finest. Upl's 
Dec.| d. d. js. d. s.d.| a. | d. d. |s. d. s.d.j| d. 
27 38 @ 40 |246 @33 0 20.4038% @ 39%/1710%@24 9 (22.68 
Jan. | | 
3 38 @ 40 |239 @32 0 '21.24339 @ 40%/18 44%@25 9 (23.10 
10 |364% @ 39 230 @32 0 (19.3639 G@ 40%)18 4%@259 (23.53 
17 32 @ 34 |210 @30 0 19.0439 @ 40/18 4144@25 9 (23.25 
24 31% @ 34 |210 G30 0 15.8438% @ 40 |18 4% @259 |23.36 
31 29} @ 314205 @29 0 16.5938% @ 40 [18 446@259 (23.15 
Feb. j 
7 128% @ 30%)20 3 @29 0 117.0538% @ 40 |18 4%@259 /23.09 
14 27 @ 29 |17 6 @27 0 (16.8238% @ 40%/18 4%@25 9 (23.01 
21 27% @ 29% 18 6 @25 0 17.6838% @ 404118 4%@25 9 /23.15 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 116,508 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpoo!l—Feb. 11—Talthybius, 2,964; Feb. 13 
—Cedric, 3,884; Feb. 14—Baltic, } 506: Feb. 15—-Regina, 1,944 10.087 


To Antwerp—Feb. 13—Auburn, 1,717_........-.------------- 217 
To Barcelona—Feb. 17—Rite, 731 ............-.---.---.---- 731 
To Genoa—Feb. 14—Brescia, 450___...__.__..._....--------- 450 
GALVESTON—To Manchester—Feb. 15—Esperanza de Lar- c 
I i ics Lae sacks lls cc abelian dha Go aio  in/Se npr dee dite onan al 6,751 
NEW ORLEANS—To Liverpool—Feb. 15—Antillian, 4,593; _ 
TO i ee einen 7 552 
To Havre—Feb. 17—Texas, 13,579_.................-.-...-. 13,579 
To Genoa—Feb. 14—Quistoconck, 15,082_.__.........-------- ,082 
SAVANNAH—To Havre—Feb. 14—Bellingham, 13,500__------ 500 
WILMINGTON—To Genoa—Feb. 15—Ansaldo IV., 16,759_-_--- 16,759 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Great Britain. France. Belaium. Spain. Italy. Japan. Total. 

pee Tre... Set | sucess 717 731 ee Se »285 

FRR” oa | Raga iia hai Sia OS ae prea Seen) (i eee f 6,751 

mew Orleans... 7.662 18,570 .--2. <cuse- SO AEE: (meen 36,213 
ce foo: Eee 2. Sele aaieenee’  osemeeen 4 

ES a ORES Tg SR a SOD - cease 16,759 
ee SOO. ak Gocece aa wuc. “sien wees 30,000 = 30, 

ee Ss. 24,690 27,079 1,717 731 32,291 30.000 116,508 


LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





Jan. 31. Feb. 7. Feb.14. Feb. 21. 

Sales of the week______..-___-- 7,000 7,000 8,000 11,000 
EET oo OT a SE ee me AEE 
Cree CR. Wobis Gaeeee <«emtee . wadtbew. .- <skmmasie 
Sales, American____...___.._-- 5,000 4,000 5,000 6,000 
Ds. cinaewnewe mii aati !- amma. seen 
C0) ON (PP PEE 62,000 59,000 54,000 60,000 
., © | [aap iRi apa 406,000 496,000 492,000 506,000 
Of which American______._-- 256,000 305,000 299,000 318,000 
Total imports of the week______- 55,000 91,000 68,000 82,000 
which American________-- ,000 68,000 44,000 72,000 
I OE ire onincddeckee 292,000 213,000 211,000 ---_-.-.- 
Of which American________-- 234,000 167,000 168,000 --.---- 


The tone of the Liverpool market for spots and futures 














each day of the past week and the daily closing ices of 
spot cotton have been as follows: 
Spot. Saturday. Monday. | Tuesday. Wednesday | Thursday. Friday. 
Market, /[ Fair 
12:15 { ; Quiet. Quiet. Quiet. More business 
P.M. {| doing. doing. 
Mid.Upl’s*;} HOLI- 17.28 17.48 17.36 17.25 17.68 
mass 4 } 
Sales ____- | 1,000 1,000 2,000 3,000 3,000 
Futures. ( | Steady at | Steady at | Steady at St’dy,unch.|Very st’dy, 
Market { | 21@32 15@26 38@53 | to 2 pts. |18@29 pts. 
opened | | pts. adv. | pts. adv. | pts. dec. decline. advance. 
Market, (| | Steady at | Steady at | Steady at Firm at Steady, 
4 4) | 17@31 27@46 20@27 25@43 9@13 pts. 
P.M. Il! | pts. adv. | pts. adv. | pts. dec. pts. adv. | advance. 











* Spot trading value. 




















‘ , | i 
wastes Tebings. | | 1918-19. | 1917-18. The prices of futures at Liverpool for each day are giver 
| Week. | Season. | Week. | Season. below: 
Visible supply Feb. 14________ |5,227.568 oS" eae l 
Visible supply Aug. 1_.-.-_-- ; cplegepN 3,027,450 pemibeed 2,814,776 | Sat. Mon. | Tues. | Wed. Thurs. | Frei. 
American in sight to Feb. 21-_-| 199,043) 7:699:097| 206,490, 8,830,057 Feb.15 | | per 
Bombay receipts to Feb. 20,---| 120,000, 1,276.0 40,000 944, mE a ag Ra Oe Rl AF 8 PE 
er In ship’ eb. 20__ abe Solel 12,000 7, eb, 21. |D. M.D. M./D. M./p. M.\p. M.|p. M./p. M./p. M.| -m./D. m./D. M.D. m. 
Saeuekn che ie) as tyes 595-000) 16.000| S28:00>| Bmero.con.| a.|'¢.|4.|4.|¢4.|¢.|¢.|¢.|¢.|4.| 4. | @. 
belies. ananaeinel Sasha pecmstit : February - ---- 17 .42|17.44/17.77|17 9017.68 17.7017 .70:18.0018.18.18.13 
PT wacveduccccocuall 5,572,611112,723,547.4,957,652|13,368,833 | March -..-.-- 16.15)16.23/16.55,16.53 yo 16.28116.32116.71/16.95 44 
Deduct— WEE ee Eee ae 3 eae BE etedien ak 15.03)15.0415.36/15.35)14. .08)15.12/15.48/15. 59 
Visible suppl ab. 2 5,352 | 5.355 '4 67 New Contract—| HOLI- | 
ee, Se: 2-------- doar 5,352,901 4.676.021) 4,676,021 I ay.. Jee cE DAY. 13.15)18.18/13.45}13.45/13.0613.18113.18)13 47/13 6013.60 
Total takings to Feb. ota 219,710) 7,379,646! Oe 12.87|12.92/13.20 13.22/12.8312.95,13.9413.24/13.43 13. 
Of which American-..----., 162°710| 51841646] Ba0-eat) ecgracata | July -= === Be tots 713 aod 21 12-5919-5012 9013-01 12.01 
; : ‘000: 1. 000 | August -_--.-- 112.40)12.49/12. : : 53/12. 80.13.0112. 
Ft i an 2+nco-- no 57,000" 1.530.000! 61, 1,718, September- -_- \12.16)12.25|12.48 12.48'12.14.12.26:12.22 12.5112.72 12.62 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,153,000 bales in 1918-19 and 2,414,000 bales in 1917-18— 
taki not being available—and the aapregete amounts taken by Northern 
and foreign spinners, 5,217,646 bales in 1918-19 and 6,278,812 bales in 
1917-18, of which 3,678,646 bales and 4,560,812 bales America. 


* BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Jan. 30 and for 
the season from Aug. 1 for three years have been as follows: 























1918-19. 1917-18. | 1916-17. 
January 30. 
Receipts at— ; Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
aa Unk osced odes cc | 92,000'1 007,000! 50,000' 823,000! 69,000'1,147,000 











MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that India and China 
are buying white goods; other markets slow. We give prices 
for to-day below and leave those for previous week of this 
and last year for comparison: 














BREADSTUFFS 


Friday Night, Feb. 21 1919. 

Flour has been quiet but firm. The cost of production 
the mills declare precludes any decline in prices. But in 
the meantime business is light. Cost of output is steadily 
rising. One item is the decline in the price of mill feeds. 
But it is said that not all the mills are adamant; now and 
then sales it appears have been made by them at below the 
regular quotations. That makes buyers prick up their 
ears for bargains. Also it causes more or less confusion in 
the trade. Consumers for one reason or another have little 
confidence in present prices. Some of the mills have of- 





fered to secure buyers against losses, but to little or no 
purpose. 


What people are hoping for now is a resumption 
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of steady export buying by the Government on a big scale. 
That would have a stimulating effect throughout the flour 
trade. Certainly the belief is very prevalent that the trade 
badly needs an export outlet in Europe for the surplus. 
Domestic buyers are pursuing a hand-to-mouth policy. 
But sales of wheat flour to the Government for export on 
this week’s bid are said to amount to 500,000 bbls. Prices 
paid are reported as $9.95 to $10.20 for hard wheat flour, 
and $9.75 to $10.20 for soft. 

Wheat has developed no particularly new feature. The 
weather on the whole has been more favorable. In this 
country the general crop outlook is still considered in the 
main favorable. The visible supply in the United States 
decreased last week 3,108,000 bushels, but it is still 126,- 
194,000 bushels, against 11,818,000 a year ago. Australian 
advices say that the revised estimate of the wheat crop 
just harvested is 75,000,000 bushels, against 112,000,000 
in 1917, and 150,000,000 bushels in 1916. Including the 
surplus from the new crop, there is approximately 190,- 
000,000 bushels remaining available for export during the 
current season. Sweden has been a good buyer of Aus- 
tralian wheat. From India come reports of rain, which, 
although late, improved the condition of the crops in Upper 
India. The latest official estimate of the East Indian 
wheat acreage shows a reduction of about 10,000,000 acres 
as compared with last year. The acreage last year was well 
over the average, being 33,000,000 acres. In Argentina, 
clear and mild weather still prevails and the outlook for the 
new crop remains favorable. Although rain is needed in 
some sections, it is said the need is not urgent. In France 
conditions have been rather more favorable for the crops. 
Cold weather has tended to check premature growth, and 
this, it is said, will do much good in relieving the land of 
insects. Offerings in country markets have increased some- 


what. In Italy sowings are still in progress, and the weather 
of late has been favorable, but the acreage there shows a 
marked decrease as compared with last year. The out- 
look for the new crops in Spain is excellent. In the United 
Kingdom wintry weather has prevailed, and plowing is still 
much in arrears. Offerings of native wheat there are very 
liberal. The area under the new wheat crop in Denmark is 
reported to be 126,000 acres, against 142,000 in the previous 
year. Recent reports received from the southern region 
of Russia appear more optimistic than heretofore, but ap- 
parently nothing of a definite nature is known concerning 
the conditions in the interior districts. Supplies in the 
cities are at a minimum and many eases of starvation are 
reported. From South Africa come reports that farmers 
fearing that free imports from Australia will bring down 
the level of values, have asked the Government to afford 
them protection by fixing wheat prices. 


DAILY CLOSING PRICES OF , eee? IN NEW YORK. 


ues. Wed. Thurs. Fri. 
TN ee a oe eg cts_ 237 '% 237% 237% 237 4 237% 237% 
No. RRR eae eee 24014 240% 240% 24014 24014 240% 


Indian corn advanced and then reacted for a couple of 
days, partly because the cash demand was poor. The 
weakness of cash markets certainly acted as a damper on the 
buying of futures for a time. Another thing against the 
market was talk to the effect that there may be a further 
downward readjustment of prices, so as to meet new con- 
ditions. It is true that reports from Washington on this 
subject were contradictory, but for all that, they had more 
or less effect. On the 18th inst. cash prices at Kansas City 
dropped anywhere from 1 to 7 cents per bushel. There 
has been an idea that Kansas City may make large de- 
liveries on February and March contracts. At the Chicago 
Board of Trade professional operators have been inclined 
to sell. They thought a reaction was due after a recent 
advance of about 15 cents. Longs at times have shown 
a disposition to sell. Later in the week May, which 
had touched $123, fell off about 4 cents. It is 
said that small packers will hereafter do export business 
in provisions without Government help. This at one time 
caused a certain amount of selling of corn. But, on the 
other hand, some prominent interests regard the general 
situation as strong especially in its statistical aspects. The 
visible supply last week decreased 43,000 bu. and it is now 
4,911,000 bu. against 6,333,000 bu.a yearago. Bears have 
not, as a rule, been very aggressive. Receipts have con- 
tinued small. Supplies at terminal points are light, especi- 
ally at Chicago. Should export trade increase sharply 
shorts would find themselves in a ticklish position. The 
country is offering very sparingly. The farmer seems loath 
to part with his corn. The cash demand has increased at 
firm prices with rains and bad roads delaying the crop 
movement. Also a good demand prevails from feeders and 
the industries. James A. Patten of Chicago is quoted as 
saying: “I believe corn will sell at $1 50 some time during 
the present season as the statistical position is very strong 
and the feeding demand urgent. Farmers are sure of their 
position in regard to hogs and are buying pigs at 16 cents per 
pound and the corn to feed them with at the country points 
at higher prices than prevail in the Chicago market. In 





my opinion the price of hog products will continue strong for 
three years at least, while the high price of beef will be in 
force for possibly six years.” To-day prices advanced 
and at one time showed a rise of five cents on May for the 
week though there was a reaction later due to pre-holiday 
liquidation, which, however, left prices higher than last 
Friday. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
146% 144% 145 148 149% 


DAILY CLOSING PRICES OF gone eee IN CHICAGO. 


on . Wed. Thurs. Fri. 
March delivery in elevator--.--_cts_ 137 36 7% 3% 126 126% 129% 130 
May delivery in elevator......---. 35 122% 120% 120 4 124% 123 


July delivery in elevator_......-- li9s 118% 117% 116% 119% 118% 


MO. 3 FORO 5 6 nic cdmbecmonue ets_145 


Oats advanced at one time but like corn reacted later, 
only to rally with it again; but the fluctuations were within 
a smaller compass than those in corn. At one time, how- 
ever, there were indications of a good export demand. On 
the 17th inst., it is said, about 200,000 bushels were sold to 
a neutral country. Export business would be Jarger if ocean 
tonnage were readily obtainable. Later in the week a cargo 
of about 400,000 bushels was reported sold to Holland. It 
was surmised that one exporter bought it from another. In 
any case, the tone became firmer. Many look for a de- 
crease in the oats acreage this spring in favor of wheat, 
which enjoys a fixed price. On the other hand, however, 
supplies are far from meagre. In fact, the visible supply 
even after a decrease last week of 459 000 bushels, is still 
30,118,000 bushels, against only 2, 138, 000 a year ago. 
And of barley the total is 9,986,000 bushels, against 3,833,- 
000 a year ago. To-day prices advanced and then reacted, 
leaving the net rise for the week small. 


DAILY CLOSING PRICES OF OATS IN Rew YOR K. 


Mon. Tues. Thurs. Fri 
NI iii. sa cSglovirastn aide cts. 70 694 68% 69@69is 69 69 
NO: 3 WRI ixw . os ctioccse aes 0% 6845 69 69% 70 69% 


FUTURES IN CHICAGO. 


DAILY CLOSING PRICES OF OATS 
Sat. Mon. Tues. ve. Thurs. Fri. 





March delivery in elevator___.cts. 60 5814 5844 581g 59% 59 
May delivery in elevator_.__.___.- 60% 59 59 58% 60% is 4% 
July delivery in elevator_.__..._- 57% 57% 57% 57% 58% 
The following are closing quotations: 
FLOUR. 
Spring patents --... $10 60 on 9 Beery Portage barley: 
Renee 9 O00 20 Bet Me Race noapascese-scunm 5 00 
ga alee 10 75 48 Nos. 2 2.3 and 3. pearl..... 425 
Rye —y EE SE RR 50 0s. 2-0 and 3-0..-.-- 5 eo; 4 
Bee alas ee $340@ 3 6s! Oats 0.40. aacisad- anata. 
Yellow gran_.-... 3 200 3 85) BEES ctitisndamecdcdon stow 8 00 
Cle HE ntaccaca- 3 60 37 
onan, 
Wheat— 
be T eappenpeteant $2 23H) ag herpes oe 
SS eee i 2S WEN. cancuncseds 4 
kien No. 3 white......-...-- 6814 @69 
WO. 2 TG cncececcce-< 523% No. 4 white............ 67 
No. 3 yellow ....-..--.-. I 4934 | | Barley—— 
Rye— PE cadtoteuweean 
No. DL bbe eeeankenie 1 48 DEE: ciciatunncoreas 1 °1 r 04 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








| | | 
Recetpts at— | Flour. | Wheat. 


Oais 








Barley. Rye. 


bbls .196lbs lbush. 60 Ibs \oush. 56 lbs . bush. 32 lbs .bush. 1 2 














Chicago -..-- 109,000 674,000 1,457,000) 1,143,000) 285,000 
Minneapolis -| --.--.-- 1,120,000 294,000) 180,000 500 00f 8,000 
PIR. skiced. °' seam | 142,000) " 3,006 48 ,000 
Milwaukee -_-!} 11,000 75,000) 89,000 219 ,000 308 ,000) 24,000 
EN . avenmak’ %. » ieee 42 ,000 13,000 a”  Steaae , Sp aanne 
OS SE er 26,000 37 ,000 28 ,000 Fae ASE pe 
Cleveland --- 12,000 57,000, 184,000 231,000 3 ,00C 2,000 
St. Louis----| 35,000) 208, 000) 385,000) 644,000 19:00) 3,000 
Peoria ....-- 67 ,000) 19,000) 399,000) 128,000, 288,006 13,000 
Kansas City | 3,000: 423,000, 342 ,000) i ae REN oe 
RR! ya ay 120,000) 393 ,000) ee eee Siete ote 
Indianapolis -_| --.---- | 22 ,000) 362,000 SEGA: eeaweck.; eee 
(lee tenn, | a es = Sea oy ior Fae 
Total wk. '19| 237,000| 2,928,000 3,855,000 3,724, 000) 1,555 aa 633,000 
Same wk. ‘18 415,000| 1,313,000, 10,650,000 6, 924,000 1,891,000, 468,000 
Same wk. '17 235, 000 4, 699, 1000 4, 678, 000 2,941,000; 821 '000) 148,000 
aes ee bon —__—_j—. ; 

Since Aug. 1- ' 
1918-19____| 9,573,000350,646 ,000 132,580,000)194,771,00047,520,000)28,911 ,000 
1917-18_._-| 9,006,000 135,947 ,000 102 ,019,000,196, 801, 000/30 ,436 ,000| 17,757 ,000 


1916-17___- 10,426 ,000/254 216 0001127 ,554,000:175,231 ,000:64,515 ‘000117, 121,000 








Total receipts of flour and grain at the seaboard ports for 
the week ended Feb. 15 1919 follow: 


























Receipts at— Flour. Wheat. Corn. Oats. Barley. | Rye. 
Barrels. | Bushels. Busheis. Bushels. Bushels Bushels. 

New York... 60,000 122,000 71,000 934,000 9 000) 470,000 
Portland, Me. 7,000 563 ,000 = Jeael  ¢euniik > eee 
Philadelphia - 25,000) 520,000 7,000 465,000 7 7,000 
Baltimore --- 67 ,000 291 ,000 30,000 84,000 50 000) 24,000 
N’port News. en = Bere beiemng Set “cauesad” nena 
Norfolk ...-- 266 ,000 Jes ere Se i Taree vale 
New Orleans* 105,000 123,000 94,000 TOR 22en ce’ -: Sees 
Galveston -_- 14,000) if. )6=— Sl Soe ewe ean? (Cue nen. tae 
Montreal - - - - 12,000 cS See aes 39,000 17 ,000} ie eg 
a 86,000 Cee: winaaete as ee want oheineans 
Boston ....-- 20,000 466 000) bSéaud A | hive 
Total wk. '19 681,000} 2,570,000) 202 ,000 1,871,000} 76,006 501,000 
SinceJan.1'19 4,820,000) 17" 588 ,000) 1,872,000 12,750,000, 2,501,000! 1,121,000 
Week 1918-- 501 ,000) 675,000) 209,000, 1,852,000 112,000 131,000 
SinceJan.1'18 3,085,000! 5,214,000' 1,406,000 12,231,000: 704,000) 1,105,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Feb. 15 are shown in the annexed statement: 














Exports from— Wheat. Corn. | Flour. | Oats. Rye. Barley.| Peas. 
Bushels. | Bushels. |Barrels.| Bushels. |Bushels.|Bushels.| Bushels. 

} gg. Sear 756,752) 116,165/141,755) 1,435,834 ae Kelaaies Pah e 
Portland, Me__.-- taunts Bs. eee hee 
Cae EF [OLS sasewe pnd pi dil a Se 
Philadeiphia -----_- 584,000; ------ | 10,000) . 190,000. dioul sy -tecud ede 
Baltimore .._...-- 72,000 3,000; 45,000 319,000) oma b hated re 
» II Rae Ti od Senne taws 1266,000; —..... pce’ iicaieeal eee 
Newport News....| ------ Eee Sia | 19,000, 243,000, ....) -..-| .... 
New Orleans......| -..-..- | 12,000 57,000; 117,000; -... esa de 
Galveston _......- ee eae DP séeeee > aie nia sate 
St.John, N. B....| 433,000) --.-.--- 66,200) .. cusacn ian sath AaAee 
Total week____- 2,440,752| 131,165/725,755 2,294,834, .._| fe 
Week 1918_.___-_- 257,275| 155,929|187,416 1,250,167|175,536/129,1381 satin ee 














The destination of these exports for the week and since 
July 1 1918 is as below: 
































| 
Flour. Wheat. | Corn. 
Exports for Week | 
and Since Week | Ste Week Since Week Ste 
July 1 to— Feb. 15| Julyl | Feb. 15 July 1 Feb. 1 July 1 
1919. 1918. | 1919. 1918. 1919 1918. 
Rarrels.| Barrels. | Bushels. Bushels. | Bushels PBushels 
United Kingdom -j244,009) 2,804,425) 1,340,752| 34,511,069) -__._._| 1,783,181 
Continent --_-__--- 416,755) 4,155,683! 1,100,000) 42,449,469) 116,165) 1,941,832 
So. & Cent. Amer.| 46,000) 139,953) _.__-- Bagi Sere | 67,485 
West Indies__-__- 19,000 465.205) ~. .cwass Seek Sas 15,000 105,936 
re oc alt - wheeteel  amaeme fT vesinmil" ammaceacd 1,606 
Other countries__|  .___- SS3.GS7t 3  cccvant . ~éabsaun” see 3,538 
I ck a iw wn a 725,755, 7,489,203) 2,440,752! 76,960,538 131,165) 3,903,578 
Total 1917-18__- -1187,415 4,059,307 257,275 47,191,244 155,929) 9,005,181 





The world’s shipments of wheat and corn for the week 
ending Feb. 15 1919 and since July 1 1918 and 1917 are 
shown in the following: 


























Wheat. Corn. 
Ezports. 1918-19. |@ 1917-18. 1918-19. {a 1917-18. 
Week Stce Since | Week | Since | Strce 
Fed. 15. July 1. July 1. | Feb. 15. | July 1. July 1. 
Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer.) 8,401,000)185,494,000/181,749,000 119,009, 7,161,000 15,916,000 
Rt diaast |: tewind <ssetes< eer mye ee eee ae e- De pasate 
a a ia a ° A ee ers ae er eee te pe =e cae ol 
Argentina __ 352,000) 62,117,000, 11,892,000 726,000 24,670,000) 14,120,000 
Australia -__| 1,272,000) 26,192,000 28,743,000) bene aan narn | nha 
| eas Bae sal Be SEES lcccctcck”: bambaete ae Ses 
Oth. countr’s 98,000} 2,481,000 1,957 000) sicaiilatian se 2,599 900) 2,449,000 
Total _~__/10,123,009!281 ,907 ,000'235 526,000) 845,000. 34,430,000 32,485,000 





a Revised. 

The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 15 1919, was as follows: 

GRAIN STOCKS. 









Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
BL En 2,000,000 105,000 3,118,000 592,000 1,512,000 
RE ie a Su ee tae cali RPO Base a  : & 
Philadelphia - --- 1,773,000 60,000 792,000 362,000 459,009 
Baltimore __-- --- 2,301,000 168,000 643,600 988,000 394,000 
SEI USES Oa rage ne 7 ae isa ee eee 
New Orleans-_-_ .. 3,309,000 193,000 1,165,000 #£-._... 80,000 
Galveston. ......-. --- 1,183,000 Se | tek 4) SeibeeeeS |” ~ see 
Buffalo........ .-. 7,107,000 208,000 7,378,000 1,604,000 107,000 
63 aS SIRES 19,078,000 -.-.-.-. 4,008,000 1,773,000 280,000 
SS a ae 1,268,000 101,000 765,000 128,000 9,000 
RESTRAINT a gS 43,000 160,000 271,000 ae. 
SE 15,525,000 1,009,000 5,944,000 3,902,000 2,587,000 
NR 3,205,000 48 ,000 928,000 2,410,000 2,411,000 
Sa ca te Sere eta 191,000 2,936,000 861,000 
Minneapolis_.......-.-- 24,013,000 66,000 640,000 4,049,000 1,070,000 
a” eae 1,703,000 244,000 471,000 88 ,000 40,000 
I icin dw tinwoms: 12,080,000 1,003,000 1,769,000 L6G... aaa 
Er) ee 24,000 ne: ‘Gieeeh  . ~semermedie 
Indianapolis............ 279,000 472,000 294,000 Saeeen wee 
Wasetvecnstkkeiue 4,524,000 840,000 897 ,000 71,000 176,000 
Total Feb. 15 1919__.126,194,000 4,911,000 30,118,000 19,124,000 9,986,000 
Total Feb. 8 1919__.129,302,000 4,954,000 30,577,000 21,682,000 10,136,000 
Total Feb. 16 1918___ 11,818,000 6,333,000 13,987,000 1,656,000 3,833,000 
Total Feb. 17 1917__. 46,847,000 12,709,000 39,538,000 2,059,000 4,516,000 


Note.—Bondei grain not included above: Oats, Duluth, 3,000 bushels; total, 
3,000, against 298,000%bushels in 1918; and barley, Duluth, 76,000 bushels: total, 
76,000, against 168,000 in 1918. 


Canadian— 
i as Cowen 6,139,000 133,000 1,136,000 3,000 567 ,000 
Ft. William & Pt. Arthur.26,702,000 ___._- DOO edenac’". (auuete 
Other Canadian........-. 10.679,000 9 scnces ee Ae oe ree 2 





Total Feb. 15 1919__. 43,520,000 
Total Feb. 8 1919... 43,405,000 
Total Feb. 16 1918_.__ 18,013,000 
Total Feb. 17 1917... 34,906,000 


133,000 5,689,000 
139,000 5,325,000 
14,000 9,950,000 f 
17,000 22,196,000 18,000 150,000 





Summary— 
MI cas cococuocus 126,194,000 4,911,000 30,118,000 19,124,000 9,986,000 
Es cccaamass 43,520,000 133,000 5,689,000 3,000 7, 
Total Feb. 15 1919__.169,714,000 5,044,000 35,807,000 19,127,000 10,553,000 
Total Feb. 8 1919__.172,707,000 5,093,000 35,902,000 21,682,000 10,136,000 
Total Feb. 16 1918__. 29,831,000 6,347,000 23,937,000 1,656,000 3,883,000 
Total Feb. 17 1917__. 81,753,000 12.726.000 61,734,000 2,077,000 4,666,000 





THE DRY GOODS TRADE 


Bi? New York, Friday Night, Feb. 21 1919. 

Indications of returning confidence and improved trade 
continue in markets for dry goods. While merchants are 
cautious, they are showing more willingness to proceed with 
business and a less number are holding off in expectation 
that mills will offer further price concessions. In fact, many 
in the trade are gradually being convinced that prices have 
at last become stabilized, and have reached a basis where 
future requirements can be looked after. Still there are 
some who are deferring purchases as long as possible in the 
hope of forcing manufacturers to make additional reduc- 





tions. Mills on the other hand maintain an indifferent atti- 
tude, and prefer to continue to curtail production rather 
than lower quotations. Aside from a decline in markets 
for raw material there has been no lowering in the cost of 
production. Since the signing of the armistice costs of labor 
have goneup. Wages have not been advanced, but at most 
mill centres operatives have been granted a shorter week. 
The cost of raw material has dropped from ten to fifteen 
cents per pound below the high levels of last Fall. Cur- 
tailment of production continues to increase as the majority 
of mills are unwilling to accumulate stocks of merchandise. 
When considering the fact that the entire country has been 
as conservative as possible in purchasing fabries during the 
past few years, the absence of accumulation of fabrics on the 
part of manufacturers keeps them in a strong position, and 
especially as supplies in the hands of distributors and re- 
tailers are also light. It has been noted of late that con- 
suming inquiry has improved as retailers have been reducing 
values in all departments in order to stimulate trade. Al- 
though business during the past week has not been of large 
volume, the number of buyers increased. Aside from wool- 
ens in which openings were made at marked declines from 
pre-war levels, prices generally have ruled steady. Demand 
for export is improving. Merchants claim that the recent 
reductions in prices have been just what foreign interests 
were waiting for, and many canceled orders are being re- 
placed. China, Siberia, India and other Far Eastern coun- 
tries have booked orders for various cotton fabries, such as 
drills and sheetings. Inquiry is also reported coming from 
Mediterranean ports, but disappointment has been ex- 
pressed over the way new business with South American 
countries is develpoing. Shipments are continually being 
made on old orders to South America, and there has been 
marked improvement in shipping conditions to Scandinavian 
countries. In some quarters it is believed that as soon as 
the peace treaties are signed, shipments of cotton goods will 
be made to Central European countries where such fabrics 
have been decidedly scarce for some time past. 


DOMESTIC COTTON GOODS.—Although there has 
not been a general return to active trading in staple cottons, 
business during the week has been the best experienced for 
some time past. More confidences is expressed in many 
quarters as may be evinced from the increased inquiry for 
fabrics for nearby and eg shipment. Forward business 
however, continues rather limited though there are some in- 
dications of buyers entering the market for future require- 
ments. Prices have displayed a steadier undertone, and in 
several cases mills have made sales at higher quotations. 
Jobbers have been buying more freely as they have been 
receiving a better inquiry from retailers whose supplies are 
light. The sales of fabrics are not large, but mill agents are 
satisfied that the demand is coming from many quarters in- 
stead of just from a few interests. Demand for wash goods 
has been more active and various cotton dress goods have 
been moving on a larger scale. Sheetings are still offered 
quite freely, and as inquiry has been limited, selling agents 
have shaded prices in order to bring about sales. No im- 
provement of consequence has been noted in the demand for 
fine goods, and mills turning out this class of goods are cur- 
tailing production. Offerings of gray goods have been 
smaller with asking prices firmer. Some fair sales of spot 
goods have been made of late as manufacturers have been 
more ready to accept buyers’ views for prompt shipment than 
O%s deferred delivery. Gray goods 38)4-inch are listed at 

oC. 

WOOLEN GOODS.—Manufacturers of woolen fabrics 
are making every effort possible to stimulate trade and bring 
about a return of normal conditions. Further openings of 
fabrics for next Fall have been made during the week with 
marked reductions in prices as compared with those prevail- 
ing a year ago. Some orders have been coming in for new 
fabrics but trade has not as yet assumed any aspect of ac- 
tivity. In dress goods, business continues quiet as few new 
openings have been made with manufacturers unwilling to 
name prices on fabrics for next season. In the men’s wear 
division of the market, reports are current that the coming 
week will witness a number of important openings on worsted 
suitings for next Fall. 


FOREIGN DRY GOODS.—Linen markets rule inactive. 
Stocks in the hands of importers are small, but they are suf- 
ficient to meet the meagre demand. New orders for impor- 
tations of linens are also limited, and according to reports, 
merchants abroad have very few unfilled orders for American 
account. Many of the leading linen importers are becoming 
skeptical as to whether or not linens will again attain the 
important position as regards household fabries they occu- 
pied before the war. They feel that many of the cotton and 
mercerized substitutes have come to stay. Retailers are 
not inclined to push linens as prices are too high. Advices 
from abroad continue to hold out little hope of prices going 
lower. The British Government is reported to have fixed 
a new price for the 1919 Irish flax crop, and cables state it to 
be only ten shillings per stone or about 280 pounds sterling 
per ton. 

Burlaps developed weakness during the early part of the 
week as merchants reduced prices for the purpose of forcing 
sales. Later offerings were less numerous and the market 


steadied. Light weights are quoted at 7.50c. and heavy 
weights at 10.50c. 
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State and City Department 


NEWS ITEMS 


West Virginia.—State Agrees to Long Deferred Settlement 
of Debt.—Telegraph dispatches to the daily press from 

harleston, dated Feb. 20, stated that the House of Dele- 
gates of the West Virginia Legislature had that afternoon 
adopted the resolution, which already had passed the Senate, 
providing for settlement of the Virginia debt on the basis 
proposed by Randolph H. Harrison of the Virginia Debt 
Commission.—V. 108 p. 585. 

The terms of settlement, as presented to the Legislature 
recently by Mr. Harrison, were that West Virginia pay Vir- 
ginia $1,100,000 in cash and $13,400,000 in 3% per cent 
bonds, less $1,000,000 in bonds to be held in the West Vir- 
ginia treasury against certain certificates of indebtedness 
which have been lost and never have been presented. 

From an authoritative source we learn that the total 
amount of certificates issued by Virginia on account of West 
Virginia’s obligation on the ante bellum debt of the old un- 
divided Commonwealth of Virginia is $18,227,153.60, ‘of 
which $2,745,462.01 are held by the present State of Vir- 
ginia and represent bonds which were disallowed by the 
Supreme Court. $15,481,691.59 are outstanding in the 
hands of the public. Of these $14,346,607.20 have been 
deposited with Messrs. Brown Brothers & Co., and the bal- 
ance are undeposited. These certificates represent issues 
under the Acts of 1871, 1879, 1882 and 1892. By far the 
greater proportion were issued under the Act of 1871. Certi- 
ficates have been issued for interest, as well as for principal. 
It is the certificates of 1871 which are listed on the New 
York Stock Exchange, but it is quite impossible to ascertain 
the value of these certificates as well as those issued under 
later Acts, until an accounting is had in the matter. The 
judgment was for $12,393,929, with interest at the rate of 
©» per cent from July Ist 1915. 


BOND PROPOSALS AND 
this week have been as follows: 


ATLANTIC CITY, Atlantic County, N. J.—TEMPORARY LOANS 
NEGOTIATED DURING 1918.—During the fiscal year ending Dec. 31 
1918 the following temporary loans, bearing 444% interest, aggregating 
$120,000, were negotiated with the Sinking Fund Trustees at par: $27,000 
park, $42,000 water, $7,000 electric-impt., $30,000 City Hall, $5,000 
general-improvement, $9,000 harbor and water-front-improvement. Due 
Nov. 1 1919, caliable at any time. 


ATOKA COUNTY (P. O. Atoka), Okla.—BOND OFFERING .—Pro- 
posals will be received until Mar. 4 by the County Clerk, for $98,750 bonds. 


AUBURN, Andrecsccggin County, Me.—BIDS REJECTED.—All 
bids received for the $150,000 4% % tax-free coupon refunding and paving 
bonds offered on Feb. 15—V. 108, p. 699—-were rejected, it is stated. 


BARNESVILLE, Belmont County, Ohio.— BOND OFFERING.— 
Proposals will be received until 12 m. Mar. 3 by F. Waldo Hilles, Village 
Clerk, for $3,650 6% fire-truck-purchasing bonds. Denom. 4 for $700 
and ] for 8850. Date Feb.1. Int. semi-ann. Due $700 yearly on Feb. 1 
from 1920 to 1923 incl,, and $850 on Feb. 11924. Cert. check for $100, 
—_ to the Village Treasurer, required. Purchaser to pay accrued 


BASTROP COUNTY (P. O. McDade), Tex.—BOND ELECTION 
PROPOSED .—<According to reports, a proposition to issue $70,000 various 
road district bonds will be voted upon shortly. 


BELLE CENTER SCHOOL DISTRICT (P. O. Belle Center), Logan 
County, Ohic.—BONDS VOTED.—At an election held Feb. 8, a propo 
sition providing for the issuance of $27,500 high-school-building bond 
carried by a vote of 117 ‘“‘for’’ to 55 “‘against.”’ 


BOISE INDEPENDENT SCHOOL DISTRICT (P. O. Boise), Ada 
County, Ida.—BOND SALE.—On Jan. 20 the $60,000 5% 10-20-year 
(opt.) school bonds, dated July 1 1918—V. 108, p. 93—-were awarded to 
a syndicate composed of Swect, Causey, Foster & Co., Interrational Trust 
Co., Bosworth, Chanute & Co., and James N. Wright & Cc., all of Denver. 


BONNER COUNTY (P. O. Sandpoint), Ida.—RBOND SALE.—It is 
reported that $100,000 5%% 10-20-year (opt.) road and bridge bonds 
have been purchased by Ferris & Hardgrove of Spokane at 100.10, a basis 
of 5.237% for 5s. 


BRISTOL, Sullivan County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 8:30 p. m. Mar. 4 by W. K. Carson, City Re- 
corder and Treasurer, for the following two issues of 5% tax-free coupon 
bonds, aggregating $21,000: 
$8,000 20-year school bonds. 

13,000 electric-light bonds. Due $1,000 yeasty, 

enom. $1,000. Date Mar. 1 1919. nt. . & S., payable in New 
York City, or Bristol, Tenn. Cert. check for 2%, payable to the ‘‘City 
of Bristol,’’ required. Total bonded debt (excl. the above issue) Feb. 14 
1919, $575,000. Sinking fund, $18,000. Assessed value 1918, $3,000,000. 
Total tax rate (per $1,000), $20.00. 


BRISTOL COUNTY (P. O. Taunton), Mass.—LOAN OFFERING.— 
Proposals will be received until Feb. 28 by the County Treasurer for a 
temporary loan of $150,000 maturing in 9 1-3 months, it is reported. 


BUCYRUS, Crawford County, Ohio.—BOND OFFERING .—Proposal . 
will be received until 12 m. Mar. 14 v4 Otto Feiring, City Auditor, for 
$414,343 56 514% coupon funding bonds. Auth. Sec. 3914 Gen. Codes 
Denom. 1 for $343 56 and 88 for $500. Date Mar. 1 1919. Prin. and 
semi-ann. int. (M. & 8.) payable at the office of the City Treasurer. Due 
$343 56 on Mar. 20 1920, $2,000 each six months from Mar. 20 1920 to 
Sept. 20 1921, incl.: $2,500 on Mar. 20 1922; $2,000 each six months from 
Sept. 20 1922 to Sept. 20 1923, incl.; $2,500 on Mar. 20 1924; $2,000 each 
six months from Sept. 20 1924 to Sept. 20 1925, incl.; $2,500 on Mar. 20 
1926; $2,000 each six months from Sept. 20 1926 to Sept. 20 1927, incl; 
$2,500 on Mar. 20 1928,; and $2,000 each six months from Sept. 20 
1928 to Mar. 20 1930, incl. Cert. check for $500, payable to H. A. Barth, 
City Treasurer, required. Bonds to be delivered and paid for on Mar. 24 
at the office of the City Treasurer. Purchaser to pay accrued int. and for 
printing of bonds. 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 
Proposals will be received until 12 m. Feb. 27 by Henry F. Lehan, City 
Treasurer, for the purchase on a discount basis of a temporary loan of 
$200,000 issued in anticipation of revenue, dated Mar. 1 1919 and maturing 
Sept. 8 1919. The notes will be issued under the supervision of the First 
National Bank of Boston, who will cust as to their genuineness, and their 
legality will be approved by Ropes, Gray, Boyden & Perkins, whose 
opinion will be furnished the purchaser. All legal papers incident to this 
loan will be filed at the aforesaid bank, where they may be inspected 
CHARLOTTE, Mecklenburg County, No. Caro.—TEMPORARY 
LOAN .—On Feb. 11 a temporary loan of $270,000 maturing in 3 months 
was awarded to the Independence Trust Co. of Charlotte at 5% discount. 
CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.—On 
Feb. 17 the temporary loan of $100,000 issued in anticipation of taxes, 
maturing Nov. 18 1919—V. 108, p. 699-—-was awarded to Blake Bros. & 





NEGOTIATIONS 


. of Boston on a 4.06% discount basis plus a premium of $2. Other 
bidders were: 


Discount Prem. 
em TUG CN iii iain ele cin tien hele eka *4.03 lnlpiasile 
Salomon Bros. & Hutzler, New York.........._.._..- 4.06 aioe 
8. N. Bond & Co., New York._....__.------..-.-.--- 4.10 $2 25 
Jes en: ees Be OG, WO 8 cmkmnecnckunsseindbhewh 16 wea 


‘* The bid of this ‘compan , which appears better than the one upon 
which the award was made, included a stipulation that the money be left 
on deposit with them and was therefore rejected. 


CLEVELAND SCHOOL DISTRICT (P. O. lowlomt, Cuyahoga 
County, Ohio.—BOND OFFERING.—Sarah E. Hyre, Clerk Bd. of he 
will receive bids until 3 p. m. Mar. 10 for $1,500,000 5% 1-20-year serial 
coupon school bonds, being part of an issue of $3, ,000 authorized 
go Nov. 1917. Auth. Secs. 7625 and 7628, Gen. Code. Denom. 
$1,000. Date March 11919. Prin. and semi-ann. int. (M. & 8.) payable 
at the American Exchange Nat. Bank, N. Y. Due $75,000 yearly on 
March 1 from 1920 to 1939 incl. Cert. check for 5%, payable to the 
above Clerk, required. Bids must be made on forms furnished by the 
above School District. 


COLLIN COUNTY (P. O. McKinney), Tex.—BOND ELECTION.— 
An election wil! be held Mar. 15 to vote on the question of issuing $450,000 
Plano Road District and $350,000 Weston Road District bonds, it is 
reported. 


COLUMBIAVILLE, Lapeer County, Mich.—BOND SALE.—The 
a electri _ and water bonds recently voted—V. 107, p. 2205— 
ve been sold. 


COLUMBUS, Franklin County, Ohio.—BOND SALE.—On Feb. 19 
the $430,000 4% % 13-17-year serial Flood Protection bonds, dated Mar. 1 
1917—V. 108, é; 699—were awarded to Harris, Forbes & Co., and the 
National City Co., jointly, at 97.60 and interest. The following bankers 
also submitted bids: Seasongood & Mayer, Cincinnati; Otis Co. of 
Cleveland; and Curtis & Sanger, jointly; Remick, Hodges & Co., Provident 
Trust & Savings Bank, Cincinnati; Field, Richards & Co., and Hornblower 
4 ge = + pa E. H. Rollins & Sons and the First Trust & Savings 

ank, jointly. 


DECATUR, Adams County, Ind.—BOND SALE.—On Feb. 18 the 
$6,000 54%% refunding bonds—V. 108, p. 596—were awarded to the 
Fletcher-American National Bank of Indianapolis for $6,047, equal to 
100.783. Denom. $500. Date Jan. 1 1919. Int. J. & J. Due July 1 

Other bidders, both of Indianapolis, were: 
Meyer -Kiser State Bank____$6,037| Breed, Elliott & Harrison_-_-__$6,010 


DECATUR SCHOOL DISTRICT (P. O. Decatur), Adams County, 
Ind.— BOND OFFERING.—According to reports, pro will be re- 
ceived by the Board of School Trustees until 10 a. m. March 10 for $4,000 
414% 4-year school bonds. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Feb. 26 by C. H. Baber, County 
Treasurer, for the following 2 issues of 4% % highway-improvement bonds, 
aggregating $65.000: 

50,000 J. E. Miller et al, Union Twp., bonds. Denom. $1,250. Due 
$1,250 each six months from May 15 1920 to Nov. 15 1939, incl. 

15,000 John C. Thomas et al, Union Twp., bonds. Denom. $750. Due 
$750 each six months from May 15 1920 to Nov. 15 1929, incl. 

Date Feb. 15 1919. Int. M. & N. 


DETROIT, Mich.—BOND ELECTION PROPOSED.—It is reported 


pod 2 proposition to issue $3,000,000 bridge bonds may be voted upon in 
pril. 


DULUTH SCHOOL DISTRICT (P. O. Duluth), St. Louis County, 
Minn.—BOND OFFERING.—Sealed bids will be received until 7:30 p.m. 
March 7 by Charles A. Bronson, Clerk Bd. of Ed., it is stated, for $200,000 
5% 20-30-year (opt.) school bonds. Int. semi-ann. ert. check for 
$1,000 required. 


ERATH COUNTY (P. O. Stephensville), Tex.—BOND OFFERING.— 
Proposals will be received until 2 pF m. March 10 by E. E. Solomon, 
County Judge, for $150,000 5% 20-30-year (opt.) road bonds, it is stated. 
Int. semi-ann. Cert. check for $1,000 required. 


ELLIS COUNTY LEVEE IMPROVEMENT DISTRICT NO. 8, Tex.— 
BONDS REGISTERED.—The State Comptroller registered on Feb. 14 
an issue of $60,000 6% improvement bonds. Due $2,000 yearly. 


EUNICE, St. Landry Parish, La.—BOND OFFERING.—Sealed bids 
will be received until 11 a. m. March 3 by 8. Wyble, Mayor, for $50,000 
5% 9%-year (aver.) improvement bonds, it is stated. Certified check 
for $125 required. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—On 
Feb. 18 Blake Bros. & Co. of Boston were awarded on a 4.04% discount 
basis, plus a premium of $3, the temporary loan of $300,000 issued in antici- 
pation of taxes, dated Feb. 19 1919 and maturing Nov. 12 1919—V. 108, 
p. 700. Other bidders were: 





Discount. Prem. 

Salomon Bros. & Hutzler, New York......-.. .-.._--- *4.05% $1 00 

Sere eee ae 4.10% 1 60 

Old Oolong 'Trast Oc., Boston... 2... once eucnwnccne 4.12% hate 
* This bid was received too late to be considered. 


FLINT, Genesee County, Mich.—BOND OFFERING.—Sealed bids 
will be received until 3 p. m. March 3 by D. E. Newcombe, City Clerk, for 
the following 4 issues of tax-free bonds aggregating $331,400: 
$57,400 paving bonds of 1919. Due yearly on arch 15 as follows: 

83400 1920, $3,000 1921 and 1922 and $4,000 1923 to 1934. 
14,900 sanitary sewer bonds of 1919. Due $900 March 15 1920 and 
1,000 yearly on March 15 from 1921 to 1934 incl. 


180,700 storm, water and intercepting sewer bonds of 1919. Due yearly 
on March 15 from 1920 to 1934 incl. 
78,400 water improvement bonds of 1919. Due $25,000 March 15 1938 


and 1939 and $28,400 March 15 1940. 

Denom. $1,000 except for odd amonts. Date Mar. 15 1919. Prin. 
and semi-ann. int. (M. & 8.) payers at the office of the City Treasurer 
or at the National Park Bank, N. Y. Cert. check for $2,000 for each 
issue bid upon or $5.000 if the bid covers all the issues required. The 
approving opinion of Wood & Oakley of Chicago will be furnished the 
purchaser. Purchaser to furnish blank bonds. Official circular states 
that there has never been any controversy or litigation pending or threat- 
ened affecting the corporate existence of the boundaries of said city, or 
the title of its present officials to their respective offices, or the validity 
of these bonds, and there never has been default in the payment of any of 
the city’s obligations. Bids are requested for bonds bearing 4%, 4% 
and 5% interest. 

FLINT UNION SCHOOL DISTRICT (P. O. Flint), Genesee County, 
Mich.—BONDS VOTED.—At a recent election, according to reports, a 
proposition providing for an issue of $1,875,462 school bonds carried by a 
vote of 571 “‘for’’ to 29 ‘‘against.”’ 


FORT WAYNE, Allen County, Ind.—BOND SALE.—According to 
reports, the Meyer-Kiser State Bank of Indianapolis recently purchased 
$25,000 bonds. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND OFFER- 
ING.—Proposals will be received unti! 10 a.m. Mar. 11 by A. H. McElwee 
County Treasurer, for $45,560 44%% highway-'mpt. bonds, it is reported 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
—Proposals will be received until 10 a. m. Mar. 4 by the Board of Count 
Commissioners (W. J. Herman, Clerk of the Board) for $304,000 5% road- 
improvement bonds. Auth. Sec. 6929 Gen. Code. Denom. $1,000. 
Date Mar. 1 1919. Prin. and semi-ann. int. (M. & 8.) payable at the 
office of the County Treasurer. Due $30,000 yearly on Mar. 1 from 1920 
to 1927 incl., and $32.000 on Mar. 1 1928 and 1929. Cert. chock (or cash) 
on 2 solvent national bank or trust company for 1% of bonds bid for, pav- 
able to the County Board of Commissioners, required. to pay 
accrued interest. 

GARY, Lake County, Ind.—BOND SALE.—An issue of $30,321 6% 
1-10-year sewer bonds was recently purchased by the Hiney & Holben 
Contracting Co. Denom. $500. Date Aug. 9 1918. Int. semi-ann. 
(J. & D.) 

GRANDVIEW CONSOLIDATED SCHOOL DISTRICT (P. O. 
Grandview), Louisa County, lowa.—BONDS OFFERED BY BANK- 








ERS.—The Harris Trust & Savings Bank of Chicago is offering to investors 
at a price to yield 4.80% an issue of $25,000 5% tax-free coupon school 
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bonds. Denom. $1,000. Date Feb. 1 

interest (F. & A.) payable at the above bank. 

Financial Statement. 

Vee CE ee SE 6 8. vi cniienadscddacccstdiracasdtiand $2,036,135 

Te ee Ce Ie MICNG o ic ci nccnwnnduccbweadsconudo 98,000 
Population, estimated, 1,000. 


GREAT FALLS, Cascade County, Mont.—BOND OFFERING.—Pro- 
posals will be received tf W. H. Harrison, City Clerk, at 10 a. m. Apr. 1 
(public auction) for $235,000 54% South Side sewer bonds. Denom. 

1,000. Date Jan. 1 1919. n. and semi-ann. int. (J. & J.) payable 
at the office of the City Treasurer or at a bank in N.Y. City to be desig- 
nated by the City Treasurer, at the option of purchaser. ue on Jan. | 
from 1924 to 1939. Cert. check on a local bank for $10,000, payable to 
the City Treasurer, required. Bidders must satisfy themselves as to the 
legality of the issue before submitting bids. Transcript of the proceedings 
incident to the issuance of these bonds will be furnished upon application 
by letter or wire. 


HAMILTON COUNTY (P. O. Jasper), Fla.—BOND OFFERING .— 
M. P. Hunter, Clerk of Board of County Commissioners, will receive bids 
until 10 a. m. March 10, it is reported, for $400,000 5% 5-29-year (opt.) 
road and bridge bonds. Int. semi-ann. Certified check for 2% required. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—PRICE. — The 
$100,000 4% % 3-year (not 1 year as first reported) tax-free notes reported 
awarded on Feb. 11 to Edmunds Bros. of Boston—V. 108, p. 700—were 
awarded at 100.12. Denom. $1,000 and multiples thereof. Date Feb. 1 


1919. Prin. and 


semi-annual 
Due Feb. 1 1929. 


1919. Due Feb. 1 1922. 
Financial Statement. 
Nee a Le ahi git ik ih are wnin we vane $365,111,551 
CU a asa esl am an lw wee aie 501,200 94 
Population (1915), 262,944. 


HARBOR CREEK TOWNSHIP (P. O. Harbor Creek), Erie County, 
Pa.—NO BIDS RECEIVED.—No bids were received for the $27,500 tax- 
free refunding and paving bonds offered on Feb. 12.—V. 108, p. 497. 


HARLEM, Columbia County, Ga.—BOND OFFERING.—We are 

advised that the Town Clerk wil! sell at public auction the $10,000 45% 

coupon school building bonds offered without success on July 15—V. 108, 
d 497. Denom. $100. Int. J. & J., payable at the office of the Town 
reasurer. 


HOLDREGE, Phelps County, Neb.—BOND OFFERING.—We are 
advised that the city will sell at a private sale an issue of $10,000 5% 
5-20-year (opt.) coupon paving intersection bonds. Denom. $500. Date 
Aug. 17 1918. Int. annually, payable in Holdrege. Due in 10 years, 
subject to call after 5 years. Bonded debt (including this issue) $47,500. 
Assessed value, 1918, $696,400. W. Lindstrom is City Clerk. 


HOLMES COUNTY (P. O. arenurs) Ohio.—BOND OFFERING .— 
Proposals will be received until 12 m. ar. 3 by the Board of County 
Commissioners (J. J. Hershberger, Clerk) for $1,500 5% coupon funding 
bonds. Auth. Secs. 6090 to 6955-2 and 1223, Gen. Code. Denom. $150. 
Date Mar. 11919. Int. semi-ann. (M.&8.) Due $150 each six months 
from Mar. 1 1920 to Sept. 1 1924 incl. 


HOPKINS COUNTY (P. O. Sulphur Springs), Tex.—_BOND SALE .— 
On Feb. 15 the following two issues of 5% road bonds aggregating $47,000 
were awarded to H. C. Burt & Co. at par and interest, less 10% for all 


expenses: 
$12,000 bonds. Denom. $100. Date April 1918. Due 1948. 
spaw Sones. Denoms. $1,000. Date Aug. 1918. Due 1957. 
nt. A. Hl 


IBERIA PARISH (P. O. New Iberia), La.—BOND OFFERING .— 
Additional information is at hand relative to the offering on Feb. 27 of 
the 3 issues of 5% road bonds, aggregating $170,000—V. 108, 2: 597. 
Proposals for these bonds will be received until 11 a. m. on that date by 
Paul Bassin, Secretary of the Police Jury, as follows: 
$60,000 Road District No.4 bonds. Int. A.&O. Due yearly on Oct. 1, 

as follows: $500, 1918 to 1923, incl.; $1,000, 1924 to 1930, incl ; 

$1,500, 1931 to 1936, incl.; $2,000, 1937 to 1942, incl.; $2,500, 

1943 to 1950, incl.; $3,000, 1951 to 1953, incl. Cert. check for 

$1,500 required. Bonded debt, this issue only. Sinking fund, 

$3,280 88. Assessed valuation (1918), $664 510. Actual value 
(est.), $1,335,000. Population, 5,000. 

Road District No.6 bonds. Int.M.&S8S. Due yearly as follows: 

1927 to 1937, incl.; $1,500, 


$500, 1920 to 1926, incl.; $1,000, 

1938 to 1944, incl.; $2,000, 1945 to 1949, incl. Cert. check for 

1,000 required. Bonded debt, this issue only. Assessed 
$524,939. Actual value (est.), $1,100,000. 

Population, 2, 


valuation (1918), 

Road District No. 7 bonds. Int. F.& A. Due yearly on Feb. 1, 
28 follows: $1,000, 1919 to 1924, incl.; $1,500, 1925 to 1928, incl.; 
$2,000, 1929 to 1934, incl.; $2,500, 1935 to 1938, incl.; $3,000, 
1939 to 1941, incl.; $3,500, 1942 to 1945. incl.; $4,000, 1946: 
$4,500, 1947 and 1948: $5,000, 1949. Cert. check for $2,000 
required. Bonded debt, this issue only. Assessed valuation 
(1918), $947,303. Actual value (est.), $2,100,000. Population, 
o, 

Denom. $500. Int. payable at places to be designated by purchasers. 
The official circulars state that there is no litigation of any nature pending 
or threatening concerning the above bond issues, and that these districts 
have never defaulted in the payment of any indebtedness. 


KEEWATIN, Itasca County, Minn.—BONDS VOTED.—On Feb. 11 
@ proposition to issue $60,000 sewer construction bonds, carried by a vote 
of 55 to 1, it is reported. 


KENMORE SCHOOL DISTRICT (P. O. Kenmore), Summit County, 
Ohio.— BOND SALE.—The $140,000 5% school bonds offered on Feb. 17 
—V. 108, p. 497—were purchased by the State Industrial Commission of 
Ohio at par and accrued int. Denom. $1,000. Int. (A. & O.) payable 
at office of the Board of Education. Due yearly on Oct. 1 as follows: 
$20,000 1936 to 1940 incl., $5,000 1941 to 1945 incl. and $15,000 1946. 


LA FOURCHE PARISH (P. O. Thibodaux), La.—BOND OFFERING. 
—Charles J. Conlon, Clerk of Police Jury, will receive bids until10 a. m. 
March 12, it is stated, for $85,000 5% road bonds. Int. semi-ann. Cert. 
check for 24% required. 


LA FOURCHE PARISH SCHOOL DISTRICT (P. O. Thibodaux), 
La.—BOND OFFERING .—It is stated that proposals will be received until 
i330 : pm. Dear. 19 by the Secretary of the Parish School Board for $70,000 
school bonds. 


LAWRENCE COUNTY (P. O. Monticello), Miss.—BOND SALE.—An 
icons of $24,000 6% road bonds has been purchased by the Bank of Mon- 
cello at par. 


LEIPSIC VILLAGE SCHOOL DISTRICT (P. O. Leipsic), Putnam 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
1 p. m. Mar. 10 by Ashley J. Huffman, Clerk of the Board of Education, 
for $14,000 5% % refunding bonds. 
$1,000. Date Mar. 1 1919. 


$35,000 


75,000 





Auth. Sec. 5656 Gen. Code. Denom. 
Prin. and semi-ann. int., payable at the 
Bank of Leipsic, Leipsic. Due $1,000 yearly on Mar. 1 from 1920 to 1933, 
incl. Cert. check for 5% of bonds bid for, payable to the District Treas- 
urer, required. Bonds to be delivered and paid for within 10 days from 
date of award. Purchaser to pay accrued interest. 


LINTON, Greene County, Ind.—BOND SALE.—On Feb. 17 the 
$15,000 54% 7-year (aver.) serial refunding bonds (V. 108, p. 700) 
were awarded to the Meyer-Kiser State Bank of Indianapolis for $15,255. 
equal to 101.70. Denom. $1,000. Date Feb. 15 1919. Init. J. & J. 


LUDLOW, Kenton County, Ky.—BOND SALE.—On Feb. 13 the 
$3,441 05 6% street-improvement bonds—V. 108, p. 497—were awarded 
to the Farmers & Mechanics Bank of Ludlow at par and interest. 


MADISON, Lake Counts, So. Dak.—BOND SALE.—On Feb. 10 the 
$100,000 electric-light bonds—V. 108, p. 398—were awarded to the 
Bankers Trust & Savings Bank of Minneapolis at 102.90 for 5%s. Denom. 
$500. Int. J.&J. Due 1944, subject to call in 10 years. 

The above purchaser also submitted a bid for 5s at a discount of $489, 
but action was deferred for one week from that date. 


McALESTER SCHOOL DISTRICT (P. O. McAlest Pittsb 
County, Okla.—BOND SALE.—The $100,000 6% 25 year schoo! bonds 
offered on Feb. 1—V. 108, p. 497—and authorized by a vote of 650 to 287 
at a recent election have been sold. 

MANCHESTER, Hiticherough County, N. H.—LOAN OFFERING.— 
Reports state that proposals will be received until 2 p. m. Feb. 25 by the 














City Treasurer for the purchase on a discount basis of a temporary loan of 
alee — in anticipation of revenue, dated Feb. 26 1919 and maturing 
ec. ; 


MARSHFIELD, Wood County, Wisce.—BONDS AUTHORIZED.— 
It is stated that at a recent meeting of the City Council an ordinance was 
passed providing for the issuance of $20,000 water-works bonds. 


MARSHALLVILLE, Wayne Comat Ohico.— BOND OFFERING.— 
Proposals will be received until 12 m. Mar. 14 by F. E. Kieffer, Village 
Clerk, for $1,800 6% electric-light-plant improvement bonds. Auth., 
Sec. 3939, Gen. Code. Denom. $180. Date July 11918. Int. semi-ann. 
Due $189 yéarly on July 1 from 1919 to 1928, inclusive. Certified check 
for 10% of bonds bid for, payable to Village Treasurer, required. Bonds 
to be delivered and paid for within ten days from time of award. Pur- 
ar age 9 to a wear” epsnicne A like amount of bonds was offered on 
Feb. 7.—V. ye ‘i 


MARSHFIELD SCHOOL DISTRICT (P. O. Marshfield), Wood 
County, Wisc.—BOND OFFERING.—According to reports proposals 
will be received until 6 p. m. Feb. 28 by P. J. Kraus, Clerk Board of 
Education, for $60,000 5% 94-year (aver.) school bonds. Int. ann. 


MASSACHUSETTS (State of).—BOND SALE.—On Feb. 20 the 
following 44% tax-free registered gold bonds, aggregating $1,016,500 
v 108. p. 700) were awarded to Ludwig Eisemann of Boston at 100.02 
and interest: 
$500,000 Western Massachusetts highway bonds. Due $36,000 yearly 

on Oct. 1 from 1919 to 1928 incl. and $35,000 yearly on Oct. 1 
1929 to 1932, incl. 

350,000 State Emergency War Loan of 1918 bonds. Due $35,000 yearly 
on Nov. 1 from 1919 to 1928, incl. 

161,000 State Emergency War Loan of 1918 bonds. Due $35,000 yearly 
on Nov. 1 from 1919 to 1928, incl. 

161,000 Metropolitan water bonds. Due yearly on Jan. 1 as follows: 

$6,000 1920 to 1930, incl., and $5,000 1921 to 1949 incl. 
2,000 Armory bonds. Due $1,000 on t. 1 in 1919 and 1920. 
1,500 Metropolitan park bonds. Due Jan. 1 1920. , 
2,000 Metropolitan park bonds. Due $1,000 on Jan. 1 in 1921 and 


1922 
A bid of $1,065,603 and interest was received from Brown Bros. of Boston. 


MEMPHIS, a County, Tenn.—BOND OFFERING.—Propocsals 
will be received until 2:30 p. m. Mar. 25 for $375,000 6-30-year serial 
registerable (as to principal) general liability bonds at an interest rate 
not to exceed 5%. Denom. $1,000. Date Jan. 1 1919. Semi-ann. int. 
(J. & J.) payable at the City Hall of Memphis or the U. S. Mortgage & 
Trust Co. of New York. Due $15,000 yearly on Jan. 1 from 1925 to 1949 
incl. The legality of this issue is poae peased spe by John C. Thomson, 
Attorney, of New York. C.C. Pashby is City Clerk. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND OFFERING.—Proposals 
will be received until 2 p. m. Feb. 25 by Henry Knauff, County Treasurer, 
for $15,200 444% 1-10-year serial highway-impt. bonds. Date Feb. 25 
1919. Int. semi-annual (M.& N.) Purchaser to pay accrued int. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.— BOND SALE. 
—On Feb. 20 the 5% coupon (with privilege of registration) school bonds 
(V. 108, p. 597) were awarded to Geo. B. Gibbons & Co. of New York at 
103.31 for $101,000 bonds, paying $104,343 10. 


MINNEAPOLIS, Minn.—NO BIDS RECEIVED.—No bids were re- 
ceived for the $400,000  - ypdimemamemad certificates of indebtedness, offered 
on Feb. 19 (V. 108, p. 497): 

BIDS REJECTED.— All bids received for $100,000 public-market bonds 
offered on the same day (V. 108, p. 497) were rejected. 


MITCHELL, Davison County, So. Dak.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Feb. 26 by R. E. Davis, City 
Auditor, for $17,500 10-20-year (opt.) refunding bonds, at not exceeding 
5% interest. Date Mar. 7 1919. Cert. check for 5% required. Pur- 
chaser to pay accrued interest. 


MONROE COUNTY (P. O. Albia), Iowa.—BOND SALE.—The 
Harris Trust & Savings Bank of Chicago has purchased $40,000 5%_tax- 
free coupon funding bonds. Denom. $1,000. Date Jan. 15 1919. Prin. 
and semi-ann. int. (J. & J.) payable at the office of the County Treasurer. 
Due $10,000 yearly on Jan. 15 from 1933 to 1936, incl. 

Financial Statement. . 
esl all © cout comers ail $21,808,487 
Jee ee SO eee ee eee 180,000 

Population, estimated, 26,000; 1910 Census, 25,429. 

Total debt less than 1% of value of taxable property. 


MONTANA (State of).—BOND OFFERING.—Sealed bids wil! be re- 
ceived until 2 p. m. March 15 by A. E. McFatridge, Clerk of the State 
Board of Examiners (P. O. Helena) for $250,000 5% 5-10-year (opt.) 
coupon terminal grain elevator bonds. Denom. $1, . Date March 15 
1918, Prin. and semi-ann. int. (J. & D.) payable at the office of the State 
Treasurer, or at some bank outside of the State of Montana to be desig- 
nated by the purchaser in his bid. Due in 10 years subject to call after 5 
years on any interest paying period, upon giving 10 days notice. All 
bids must be unconditional. Certified check for $5,000, payable to the 
State Treasurer, required. Bonds will be delivered and paid for within 
fifteen days from time of award at such bank as may be designated by the 
purchaser in his bid. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—2OND SALE. 
—On Feb. 12 the Mercantile Union Trust Co. of Jackson was awarded at 
ar and interest, less $525 for expenses, the $50,009 5% coupon highway 
nds.—V. 108. p. 398. Date Mar. 11919. Due $12,509 in 1934, 1939, 
1944 and 1949. 


MOUNT VERNON, Westchester County, N. Y¥Y.—BOND OFFERING. 
—Sealed bids will be received until 8 p. m. Feb. 28, by James Berg, City 
Controller, for $30,000 434% 10-year drainage bonds, it is stated. 


Int. semi-ann. Cert. check for 2% required. 


MUSKEGON, Muskegon County, Mich.—DESCRIPTION OF BONDS 
—The $230,000 funding bonds (not $430,000 as at first reported in V. 108, 
p. 701) are described as follows: Denom. $1, . Int. (A. & O.) not to 
exceed 5%. Due $5,0000 on Apr. 1 1924 and $10,000 yearly on Apr. 1 
from 1925 to 1942 incl. 

BONDS PROPOSED.—Local newspapers report that the City Council 
has adopted a resolution providing for the authorization of an issue of 
$90.000 impt. bonds. 


NATCHEZ, Adams County, Miss.—BOND OFFERING.—Sealed bids 
wil! be received until 5 p. m. Mar. 19 by C. C. Crothers, City Clerk, for 
$310,000 5% coupon tax-free refunding bonds. Denom. $1,000. Int. 
semi-ann. (M. & N.) payable at the City Bank & Trust Co., Natchez. 
Cert. check for 2%, payable to the above City Clerk, required. Total 
bonded debt (including this issue) Feb. 1 1919, $489,000. Sinking fund 
$12,000. Assessed value $6,171,000. Total tax rate (per $1,000) $31.00. 


NEW ORLEANS, La.—BOND OFFERING.—Additional information 
is at hand relative to the offering on March 6 of the $600,000 5% tax-free 
Public Belt RR. bonds (V. 108, p. 597). Proposals for these bonds will 
be received until 12 m. on that day by A. G. Ricks, Commissioner of Pub- 
lic Finances. Denoms. $1,000, $500 and $100. Date Jan. 1 1919. 
and semi-ann. int. (J. & J.) 
Due on July 1 as follows: 


Prin. 
ayable at the office of the City Treasurer. 
50,000 1945, $25,000 1945, $25,000 1945; 
1946, $25,000 1946, $25,000 1946; $50,000 1947, $25,000 1947, 
$25,000 1947; $50,000 1948, $25,000 1948, $25,000 1948; $50,000 1949, 

000 1949, $50,000 1950, $50,000 1950. Subject to call July 1 1939 
or any interest date thereafter at par and interest on 30 days’ notice. 
Bonds may be registered as to principal in the name of the owner. Official 
circular states that the principal and interest of all previous issues of bonds 
have been promeey pers and previous issues of nds have never been 
contested, and that there is not any litigation or controversy pending or 
threatening concerning the yer of the bonds, the boundaries of the 
municipality or the titles of the officials to their respective offices. Such 
bank domiciled and doing business in the City of New Orleans as may be 
the successful bidder for the whole of said bonds shall be elected as de- 

itary of the Prornets without payment of interest on said deposits. The 
inal opinion of Wood & Oakley of Chicago as to the legality of this issue 
will be furnished to the successful bidder if so desired. Purchaser to pay 
accrued interest. 


NEWPORT, Newport County, R. I.—LOAN OFFERING.—Proposals 
will be received by the City Treasurer until 5 p. m. Feb. 27 for a tem- 


porary loan of $50,000 dated Mar. 7 and maturing Sept. 3 1919. 
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eS Toe copury (P. O. Remtiond), Ind.—BONDS NOT ers a 
The $9,500 4% 1-20-year serial y impt. bonds, dated Mar. 4 
1919 offered on Feb. 18 al 108, p. 7 Dw were not sold. 
NO BIDS RECEIVED.—No bids were pee nad the $5,469 43 5% 
bonds offered on Feb. 13. V. 108, p. 


NORTH TONAWANDA, Niagara County, hy Y.—BOND OFFERING. 
> oan me. that proposals will be received until 8 p. m. Mar. 17 by 

C. Goltz, City Clerk, for $80,000 4% 7%-year laver) water A 
Sect. check — "$1,000 required. 


NORWALK, Huron County, Ohio.—BOND OFFERING.— »posals 
will be received until 12 m. Mar. 14 by L. Snook, City Auditor, for $30,000 
6% electric-light-plant-improvement bonds. Denom. $500. ate Sept. 1 

1918. Int.M.&S. Due yearly on Sept. 1 from 1920 to 1927, incl. =e. 
check for 10% of bonds bid for, , Saree to the City Treasurer, required. 
P aser to pay accrued interes 


NORFOLK COUNTY (P. O. pee en eee LOAN. 


—On Feb. 18 the temporary loan of $200,000, issued in anticipation of 
revenue, dated Feb. 20 1919 and maturing Nov. 12 1919 Y ais: 108, p. 701), 
was awarded the Boston Safe De t & Co. on a4% dlecount basis 
plus a premium of $2. Other bidders were: 
Discount. Premium. 
Peay Sere ie. Tn snes ene eine $2 00 
| meee. & Hutzler, New York_...---.-------- 4.05 0 1 00 
ey XS oR Oe 4.10% 1 60 
oid Colony Trust Co., Boston...-.--............... 4.15% i ainsi 


NORTH wa Pe A gga | Bane! Fa — One, LOAN.—In place of 
the $2,720,000 $% 4 ds offered without success on 
Feb. 10 (V. 008. p. oO "the State ty ‘oued $2,720,000 4% % aver 
compen tax-free ding notes. The First National Bank of N 
offered them this week by public advertisement to investors at 10034, 
Bate M —— 43 int., and sold the entire amount. Denom. $1, Soo. 

Prin. and int. payable at the First National Bank of 
r> 2 Ts Mar “1 1921. 

N NORTH DAKOTA (State of).—BONDS PROPOSED.—Attention is 
called to our item in the news oe of this department, concerning 
a proposition to issue $15,000,000 bo: 


NORTHAMPTON Hompshive ono age yd POSTPONED. 
—Owing to a misunders tanding r terms, the Ci ny J Treasurer will 
call for new bids until 5 p. m. on Feb. 25 fora temporary oan of $200,000 
maturing Nov. 20 1919, previously offered on Feb. 19. 


OKMULGEE, Okmulgee Coote, ‘Oke. BONDS VOTED.—At a 
com t pean ar y the question of issuing $100,000 bonds was favorably voted, 
repo 


OMAHA, Douglas County, Neb.—BOND SALE.—On Feb. 19 Curtis 
& Sanger of New York purchased at 102.18, a basis of 4.82%, an issue of 
$300,000 5% 20-year bonds. 


ONECO DRAINAGE DISTRICT, Manatee County, Fla.—BOND 
SALE.—The $24,732 106% improvement bonds offered on Feb. 1—V. 108, 
p. 293—were awarded on that day to the hanchett ~— Co. of Chicago 
at 96.23 interest. Date Jan. 1 1919. Due on Jan. as follows: $3,- 
732 10 1921, $4,000 1923, $5,000 1925, $6,000 1937 gas 1929. Bids 
were also submitted by the following bankers: yy be Co., Jacksonville; 
oe owen & Co., Toledo, and Edward toh Garrettson Co. * 

olumbus 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.—It is 
reported that John L. Teaford, County Treasurer, will receive bids until 
2 p. m. Mar. 4 for $9,520 4 4% % highway-impt. bonds. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.—BOND OFFER- 
ING.—Proposa!s will be received until 12 m. Mar. 3 by the County Com- 
missioners fer $49, 000 5% rs 1918 bonds. Auth. Sec. 1223 Gen. Soar. 
Denom. $1,000. Date Mar 1919. Prin. and semi-ann. (M. 8.) 

ayable at the office of the County Treasurer. Due $3,000 oad on 

Aar. 3 from 1920 to 1928, incl.; $2,000 yearly on Bens. 3 from 1920 to 1928, 
inel.; and $4,000 on Mar. 3 1929. Cert. check for $1, payable to 
County Treasurer, required. Bonds to be delivered and paid for at the 
office of the County Treasurer, as soon after the date of award as possible. 
Purchaser to pay accrued int. D. L. Mackey is County Auditor. 


PATTON, Comivio, png “a Pa.—BOND OFFERING.—Sealed bids 
will be received until 8 March 3 by J. F. Blankenhorn, Borough 
Secretary, for $60,000 eA hs -aD-vear serial water bonds, it is stated, Int. 
semi-ann. Cert. check for $500 required. 


PEABODY, Essex County, Mass.—LOAN OFFERING.—Sealed bids 
will be received until Feb. 28 by the City Treasurer for a temporary loan 
of $200,000 maturing in 9 1-3 months, it is reported. 


PEARCE SAWGRASS PRABNAGE DISTRICT, Manatee County, 
eS a SALE.—On Feb. 1 the $32,206 64 6% = rovement bonds 
—vV. 108, 293—were awarded to the Hanchett oe. of Chicago 
at 96.23 "and interest. Date Jan. 1 1919. Due oa. he. as follows: 
$5,206 64 1921, $6.000 1923 and 1925, $7,000 1927, and $8°000 1929. 
The following bankers also submitted bids: ' Sawyer & Co., Jacksonville, 
Sal S- Sen oem & Co., Toledo; and Edward Burton, Garrettson Co.. 

olumbia 


PENDLETON, Umatilla County, Ore.—DESCRIPTION OF BONDS. 
—The $20,000 5% coupon water bonds awarded during January 1919 to 
the Harris Trust & Savings Bank of Chicago at 101.56 and interest (V. 
108, p. 293) are in denom. of $1,000 and are dated Jan. 11919. Prin. and 
semi-ann. int. (J. & J.) payable at the above bank. Due $2,000 yearly 
on Jan. 1 from 1920 to 1929 incl. 

Financial Statement. 





Real value of taxable property, estimated_-_--.------------ $7 ,847 ,000 
re er 2 ee - cccndeanbibnne na eownsab 6,277,976 
er rr re 2 e.g. Le onatnereunpetsoase 731,219 
*Less water debt___.....-.---- EEE eS RIS Te $339,000 

nT Am Oe ee wardimene 43,511 

I ee a te ne weit 348,708 
Population (estimated), 7,000; 1910 (Census)_...-....------- 4,4 


* Net increase of the water plant have shown a substantial increase and 
are considerably in excess of the interest charge on the water bonds. 


PENN Tower SCHON. DISTRICT (P. O. Pittsburgh), Alle 

heny Count ND OF FERING.—Proposals will be received until 

p. m. Mar. He Imes W- Marshall, Solicitor of Penn Twp. School .. 
for S115, 000 44%% coupon tax-free school bonds. Denom. $1,000. Date 
July 11918. Int. semi-ann. Due yearly on July 1 as follows: $14,000 
1928; $18,000, 1933; $21,000, 1938; $25,000, 1943; $37,000, 1948. C ert. 
check for $500, required. Purchaser to pay accrued interest. 


PERRY SCHOOL DISTRICT (P. O. Perry), Dallas Count a. 

BOND ELECTION PROPOSED.—Newspaper sstate that this istrict will 

robably hold an election in the near future to vote on a proposition to 
ssue about $90,000 school-building bonds. 


PHILADELPHIA, Pa.—BOND OFFERING.—Attention is called to 
the adv he pf appearing on a preceding page of this issue of the offer- 
ing on March 3 of $8,000,000 414 % 30-year coupon (with privilege of regis- 
aa feneral municipal purposes tax-free bonds, which are described 

se Pp > 


PHILLIPS COUNTY SCHOOL DistRiIcT NO. 34 (P. O. Malton), 
Mont.—BOND OFFERING.—Rae Stearns, Clerk Board of School 
‘Trustees, will receive bids until eb. '28 for $11,000 school bonds at not 
exceeding 6% interest. Cert. check for $200 required. 

PORT CHESTER, Westchester County, N. Y¥Y.—BOND SALE.— 
on Feb. hig the following 2 issues of. 5% gold bonds, aggregating $43 ,000— 

. 108, 598—were awarded as follows: 
315 5,000 f. 5-year serial refunding bonds to the Port Chester Savings Bank 
of Port Chester at 100.64 
28,000 3-year deficit bonds to Geo. B. Gibbons & Co. of New York at 


» low 


100. 374. 

Following is a list of bids submitted: 

Bidders— $28,000 Issue. $15,000 Issue. 
Port Chester Savings Bank, Port Chester--..-- $28,095 yr $15,096 00 
R. M. Grant & Co., New bapa antag 28,041 4 15,020 55 
Sherwood & Merrifield oS ES os" 025 30 15,012 00 
Geo. B. Gibbons & Co., New York_..------- 8,104 72 15,051 60 


PORT HURON, St. Clair County, Mich. ae SALE.—An issue of 
$35,000 5% coupon tax-free refunding bonds was recently awarded to 5 
Harris Trust & Savings Bank of Chicago. Denom. $1,000. Date Jan. 





1919. Prin. and semi-ann. int. q- rd BA ) payable at the Hanover National 
Bank of New York. Due Jan. 


get Sy gS 


Assessed valuation for taxation........................... $19,372,865 
Total debt (this issue included) _.....................--... ‘ 
OB FR RRR ea BREE RN Titie Oa $55,000 

Se SEE WON co cccuuddtindunhinniunwmmeneaiba 25,684 

hii ii i hi ie ns nin eatin ete ds eke a no mania earn aa 800,216 
Population, estimated, 27,000; 1910 Census__..........-..- 18, 


iy x Uearnage Nag gene = yee AWARDED IN PART.—Of the $500,000 


5% 5- your ayy d assessment collection bonds offered on Feb. 19 
LF Tos, $40. was awarded as follows to the Citiezns Bank of 

Peo 000 e t 100.88, a basis of 4.80% and $24,000 at 100.44, a 
basis ry 4 90% 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
Proposals will be received until 2 m. Mar. 3 by Cecil Bachtenkircher, 
County Treasurer, for $3,300 47% Harrison Twp. 
bonds. Denom. $165. Date Jan. 9 1918. Int. 
each six months from May 15 1919 to Nov. 15 1928, incl. 

BOND OFFERING.—Proposals will be received until 3 
date by Cecil Bachtenkircher, County Treasurer, for $1 000 44% F.A. 
Ogle et al, Van Buren kas E hi he “improvement bonds. Denom. $650. 
Date Mar. 51919. Int. ue $650 each six months from May 15 
1919 to Nov. 15 1928, oa 


RALEIGH, Wake County, No. Caro.—BOND OFFERING.—Addi- 
tional information is at hand relative to the offering on March 3 of the 
peeontes two issues of 5% % ta as coupon (with privilege of registration) 
bonds, aggregating $85,000—V p. 701. Proposals for these bonds 
will be received until 11 a. m. on Fiat day by James I. Johnson, Commis- 
sioner of Public Accounts and Finances. 
$75,000 water system bonds. Due $2,000 youaty on Mar. 1 from 1921 to 

1941 inel. and $3,000 yearly on Mar. 1 from 1942 to 1952 incl. 
10,000 roe —_ — bonds. Due $1 ‘000 yearly on Mar. 1 from 


Denom. $1,000. Date ay 1 4919. —, and semi-ann. int. payable 
at the U. 8. Mtge. & Trust Co., N. Y check on an incorporated 
bank or trust company for 2% of the LLNS a bonds bid for, pres to 
the above Commissioner of Public Accounts and Finances, requir The 
successful bidders will be furnished with the opinion of Reed, McCook & 
Hoyt of N. Y- that the bonds are valid and binding obligations ‘of the “Oity 
of Raleigh,’’ and the bonds will be prepared under the supervision of the 
U.S. Mtge. & Trust Co. of N. Y., Umea will certify as to the genuineness 
of the signatures of the officials "and the seal impressed thereon. Pur- 
chaser to pay accrued interest. 


ROCHESTER, N. Y.—NOTE COPS ee will be received 
until 2:30 p. m. February 24 by o poo inlb City Comptroller, for 
$35,000 Brown Street Subway ond $50 mergency agees, ya- 
ble 8 months from Feb. 28 1 1919 at the yo Be Union Trust C ey 

Notes will be drawn with interest and will be deliverable at the office of hs 
above trust company on Feb. 28 1919. Bid must state rate of interest 
-— ae whom (not bearer) notes will be made payable and denom- 

on desir 


RUSH TOWNSHIP (P. O. Lucasville a to C ty, Ohio. 
BOND SALE.—On Feb. 10 an issue of $1,200 5% ldayeas serial comenecy- 
land bonds was awarded to the First Neticeet Went cof \ weepeeaad at par. 
Denom. $300. Date Feb. 10 1919. Int. ann. (Feb. 


highwa -improvement 
Me XN. Due $165 


. on the same 


ST. BERNARD, Hamilton County, Resp A SALE.—On 
Feb. 17 the $15,000 56 4 % 20-year a and $11 a 5 4 % 2-22-year 
serial fire-a atus bonds, agerena 6,000—V p. 398—were 
awarded to 8. Hill & Co. eaherty = $27, 003 60 equal to 103.86. 
Other bidders were: 

$15,000 $11,000 
Waterworks Fire-Dept. 
oe ) on ) petal. 
rem. rem rem. 
ee. Bs i BON i et So eee 541 00 $397 ‘ Ait 

C. Hoehler & Co., Toledo._._...._.--- 5 20 407 tte 
Se Ee a enn bdmbcnennue 25 385 00 aiid 
Srecey SESE EASES RARE ann Rs 510 40 vie Fes 
The Citizens Bank, St. Bernard_________- 510 00 374 00 a 
ee, ke EO, eee eee 07 405 00 Fa 
Prudden & Co., Toledo, Ohio______-._--- 489 00 376 00 ate 
Provident Savings Bank & Trust Go______ 451 331 10 RES 
.. SR ae eee 426 75 21 85 cca 
The Rudolph Mleybolte ol 08 i Sa BLP E 
National Bank of Commerce, Columbus__. 326 85 241 78 Giibd 
The Tillotson & Wolcott Co_______--._-- 225 176 00 Pa 
John Nuveen & Co., Chicago______--..-- atest miiines $683 00 
The Hanchett Bond Co., Chicago.......-. 587 00 

Season & Mayer also offered for the same bonds bearing 5%% 
interest $230 and $197 premium respectively. 


ST. LANDRY PARISH (P. O. Opelousas), La.—RBOND OFFERING .— 
Sealed bids will be received until 11 a. m. Mar. 3 by F. Octave Pavy, 
President of Police Jury, for the following two issues of 5% road bonds, 


aggregating $125,000: 
$50,000 Road District No. 1 bonds. Denom. $500. Date Dec. 31 1 918. 
on Jan. 1 as follows: $2,000 1 1919 to 


Int. annually. Due yearly 
1923 aa. $2500 1924 to 71928 incl., $3,000 1929 to 1936 incl., 
Denom. $1,009. Date Jan. 1 1917. 


and & 
Road Ft No. 3 bonds. 
In &J. Due $4,000 yearly on Jan. i from 1921 to 1935 incl., 
po $3; 000 yearly on Jan. 1 from 1936 to 1940 incl. 
ym ag and interest pages at the office of the Parish Treasurer or 
any bank, at opens of purchaser. Cert. check for 24%, required. The 
urchaser will be required to ems the cost of any legal examinations or 
investigation in connection herewith that may be required by him. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 21 

. O. Mountain orem). Minn.—BOND OFFERING.—Sealed bids will 
be received until 8 p. Mar. 6 by H. E. Mitchell, Rents Board of Edu- 
cation (P. O. eveleth h, Box 7), for $500,000 RG fan a echoo!-bules 
bonds. Denom. $1,000. Int. semi-ann. Fr y. Cert. 
check for $5,000 required. Assessed value sun fre 814. otal tax rate 
(per $1,000) $2 68. 


ST. LUCIE COUNTY (P. O. Fort Pierce), Fla. —— WARBANT OFFER- 
ING.—Sealed bids will be received until 2 p. m. Mar. 6 by P Eldred, 
Clerk Board of County Commissioners, for $50, i. 6% Pubitc-road and 
bridge warrants. Denom. $1,000. Date Mar. 1 1919. Int. semi-ann. 
Due $2,000 yearly beginning Mar. 11920. Cert. check for $100, required. 

SAC COUNTY (P. O. Sac City), lowa.—BOND SALE.—The Harris 
Trust & Savings Bank of Chicago has parent and is now offering to 
investors at a price to a ane 4.60% int., $90,000 5% tax-free coupon fund- 
ing bonds. Denom. Date Jan. 2 1919. 

g. & J.) 7 able at She office of the County Treasurer. Due yearly on 
an. 2 as lic ows: $5,000 1921 to 1927 incl., $4,000 1928 to 1938 nel., and 


$16,000 1939. 

Financial Statement. 
Value of taxable property S incaediien ottetigr enlace Mlcaidilahahans te eceniilcin wk depiioneai-n $45, 911 661 
ST a Te ae eee 5000 
Population, estimated, 17,500; 1910 Census st 555 

SAGINAW, Saginaw County, Mich.—BOND SALE.—During 1918 
an issue of $10,000 4% sewer bonds Ss was purchased by local investors at par. 
Date Sept. 2 1918. ue $1, yearly from 1919 to 1928, incl. 

This is the only issue of bonds sold during the year 1918 by the city. 

SAN JOSE SCHOOL DISTRICT, Marin County, Calif.—BOND 
SALE.—On Feb. 14 the State Board ‘of Control perenecce at par, it is 
stated, $7,000 5% 1-20-year bonds. Denom. $350. 

SARASOTA, Manatee County, Fla.—BIDS REJECTED—BONDS RE- 
OFFERED. —The following bids submitted for the $80,000 electric light 
and $45,000 water and sewer 5% 30-year bonds offered on Feb. 13—V. 108, 
p. 294—were rejected. The City Clerk was_ instructed to readvertise 
for new bids on the above bonds until 2 p. m. March 21. 
eT eee ee eas See eee $113,150 
Terry, Briggs & Co., Toledo, and Sidney Spitzer & Co., Toledo 125,000 

(ess allowance to ‘cover le gal and other exp. amt. not named. ) 


75,000 


Prin. and semi-ann. int. 


J Deere & Ol... GOs bik cord be meedocxgddcseenidéwe 111,650 

BR AP Co., Atlanta (bid not in legal form)... __- 113,750 

OS, B; Games CO, COM Sccdeedudonust csesck. os; .. 125,000 
(Contingent upon ‘award to them of contract for all impts.) 

John Nuveen & Co., Chicago (bid not in legal form) __»....___- 117,675 

Steiner Brothers, Birmingham................------ enn: *--«- 114,610 
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SCHLEICHER COUNTY (P. O. Eldorado), Tex.—BOND ELECTION 
PROPOSED.—The County Commissioners on ‘eb. 10 authorized the hold- 
ing — an election, it is reported, to vote on the issuance of $125,000 road 


ee Wash.—BOND OFFERING.—Sealed bids will be received 
until 12 m. Feb. 27 by H. W. Carroll, City Com mpde. and ex-officio 
City Clerk. for th> 3 purchase of the coupon bonds of Rainier Avenue Local 
Improvement District No. 3169, estimated at syproxinnsar Bi: $175,000, to 
be in denomination of $200 200 each, except Bond No. 1, which shall be in an 
amount not to exceed $400, to be dated on or about May 20 1919, to bear 
interest at a rate not exceeding 8%, payable annually, to mature on or 
before 12 years after date, as provided for and specified in Ordinance 
No. 38, 691. Cert. check on an incorporated bank or trust company for 
$8,750, payable to the above C ss required. Purchaser to pay 
accrued & terest. Bonds will be delivered in Seattle. 


SRARrSaURS SCHOOL DISTRICT (P. O. Sharpsburg), Alle- 
gheny County, Pa.—BOND SALE.—On Feb. 17 the 0, 000 + A g-26- 
year serial coupon tax-free funding bonds dated Mar. 1 1919 
598), were awarded to the Mellon National Bank of Pittsburgh 
a 5° (100. . one interest. Other bidders ae of Pitts.) 

- Leach & Co....-- $30,053 00|Lyon, Singer & Co Dp eee: ‘50 


pooh ge leet (P. O. Sidney), Ohio.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Mar. 3 by the Board of Count 
Commissioners (W. A. Harman, County Audisos) for $19,500 6% dite 
bonds. Auth. Secs. 6489, 6490, 6492 end 6493 Gen. Code. Denom. 30 
for $500, 9 for $300 and 9 for $200. Date Jan. 6 1919. Int. (J. & J.) 

ayable at the County Treasurer’s office. Due $3,300 yearly on July 6 
from 1919 to 1921, incl., and $3,200 yearly on Jan. 6 from 1920*to 1922, 
incl. Cert. check (or cash) for $200 required. Bonds to be delivered and 
paid + ad at the County Treasurer’s office within 10 days from date of 
awar 


SHELBY COUNTY (P. O. Memphis), Tenn.—BOND OFFERING.— 

Proposals will be received until 10 a. m. Mar. 25 for the $375,000 ey 
30-year sinking fund general liability bonds, mentioned in bY 108. 
Denom. $1,000. Date July 11919. Int. semi-ann. (J.&JI y pavvabie a at 
the Bank of Commerce & Trust Co. of M — Y July 1 1949. 
Routine matters for this issue are being handl by Cc. by, City 
Clerk of Memphis and the legality of this issue is ty. passed upon by 
John C. Thomson, Attorney, of New York. 


SHERIDAN, Sheridan County, Wyo.—BOND SALE.—Recently an 
issue of $42, 000 6% tax-free Paving District No. 8 bonds was purchased 
by the Lumbermens Trust Co., of Portland. Denom. $500. Date Oct. 1 

1918. Prin. and semi-ann. int. (A. & O.) payable at Bi Chase National 
N.Y. Due yearly on Oct. 1 as follows: $4,000, 1919; voi ag 1920; 
$4000 1921; $4,500, 1922; ge BS hm and 1924; $4,500, ; $4,000, 
926; $4,500. 1927; and $4,000, 


SOMERVELL COUNTY (P. x pos Rose), Tex.—BOND ELECTION 
PROPOSED.—It is reported that this county is contemplating the holding 
| = sg to vote on the question of issuing $300,000 Road District 

o nds 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
The temporary ‘loan of $200,000 issued in Monier of taxes, maturing 
Oct. 10 1919, offered on Feb. 18 (V. 108, p. 701), was awarded on that day 

to 8. N. Bond & Co. of N. Y. ona 4. 08% gt. basis plus a premium of 


$1 60. Other bidders were: 

Discount. Premium. 
Salomon Bros. & Hutzler, New York.._......------- 4. $4 00 
Blake Bros. & Co., Se ee ks. gone 4.28% 
PIE BN Bin cece ce ncocsuedbuwedctaudiid 4.28% 
Frisbie & Co., Hartford 


Equitable Trust Co., 


STRYKER VILLAGE SCHOOL DISTRICT (P. oO. Stryker), Wil- 
liams Count ro io.—BOND OFFERING. eres will be received 
until 12 = .8 7 bow Board of Education (B. Woodward, Clerk) 
for $120,000 "5% urchasing and wohook- building * bonds. Auth. 
Secs. 7625, 7626 ead 763 Gen. Code. Denom. $1, . Prin. and semi- 
ann. int., payable at the office of the Treasurer of the Board of Education. 
Due yearly on Mar. 1 as follows: $2,000, 1920 to 1927 incl.; $3,000, 1928 
to 1933 incl.; $4,000, 1934 to 1938 incl.; $5,000, 1939 to 1942 incl.; $6,000, 
1943 to 1945 incl.; and $7,000, 1946 to 1949 incl. Cert. check on a local 
bank, for 1% of bonds bid for, required. Bonds to be delivered and paid 
for within 10 days from date of award. Purchaser to pay accrued int. 


TANNERS CREEK MAGISTERIAL DISTRICT NO. 6, Norfolk 
County, Va.—BOND OFFERING.—Proposals will be received by Vv. W. 
Emery, Clerk School Board, until 12 m. Mar. 14 at the County Treasurer's 
office (P. O. te ~~ for $80,000 5% 20-year coupon school bonds. 
Denom. $1,000. Prin. and semi-ann. int. payable at the office of the 
County Treas. The official circular states that principal and interest is 
secured by lien on all school progety of the said school district and the said 
School Board must provide for the paying of the accruing interest on said 
bonds and also the principal of said bonds at maturit Cert. check for 
$500, payable to the School Board of the above Dist ct, required. 


TAYLOR COUNTY ROAD DISTRICT NO. 3, Tex.—BONDS REGIS- 
TERED.—tThe State Comptroller registered on Feb. 8 an issue of $15,000 
5% road bonds. Due $500 yearly. 


TAYLOR COUNTY ROAD DISTRICT NO. 4, Tex.—BONDS REGIS- 
TERED.—An issue of $15,000 5% road bonds was registered with the State 
Comptroller on Feb. 8. Due $500 yearly. 


TAYLOR COUNTY ROAD DISTRICT NO. 5, Tex.—BONDS REGIS- 
TERED.—On Feb. 8 an issue of $25,000 5% road bonds was registered 
with the State Comptroller. Due $500 yearly. 


TERRE HAUTE, Vigo County, Ind.—BOND SALE.—On Feb. 17, 
according to reports, an issue of $00. 000 000, Si tax-free 10-20-year (opt.) 
improvement bonds was awarded to B fi liott & Harrison of Indian- 
apolis for $92.217, equal to 102.463. 


BONDS AUTHORIZED.—Reports state the City Council on Feb. 
Bonds. an ordinance authorizing the issuance of $90,000 te El 
nds 


“TOLEDO SCHOOL DISTRICT (P. O. Toledo), Lucas County, 
Ohio.—BOND OFFERING.—Proposals will be received by Lilly I. Donat, 
Clerk Board of Education, until 12 m. Mar. 3 for $1,000, ,000 434 % 1 -40-year 
serial school bonds. Denom. $1,000. Prin. and semi-ann. int.. payable 
at the U. 8S. Mtge. & Trust Co., of N.Y. Due $25,000 yearly on Mar. 1 
from 1920 to 1959, incl. Cert. check on a local bank doing a regular bank- 
ing business, for 1% of the amount of bonds bid for, required. 


TOM GREEN COUNTY (P. O. San Angelo), Tex.—BOND FELEC- 
TION PROPOSED.—It is stated that the question of issuing $500,000 
road pores will be submitted to the voters at an election to be called in the 
near ure. 


yan WERT COUNTY (P. O. von Wert) Obie. BOND OFFERING. 


1 be received pnt 
Clerk of the iy A of Coun Commissio 
ae bonds. Auth. Secs. "OS 3-33 and 6563-34 

pe $1, 040 and 66 hi $1,000. Date Mar. 1 nt. 
tM 8.). Due yearly on Mar. 1 as follows: $7,040, 1929: $7,000, "1930 
to 1937 incl.; and $4, 1938. Cert. check on some solvent bank for 
A. of bonds bid for, payable to the Board of County Commissioners, re- 
Purchaser to pay accrued int. 


VINTON COUNTY (P. O. MeArtius), Ohio.—BOND OFFERING.— 
Proposals will be received until > Pe. m. March 1 by the Board of County 
Commissioners for $7,500 6% bridge bonds. Auth. Sec. 2434, Revised 
Statutes. Denom. 5 for $500 and 5 for $1,000. Prin. and semi-ann. int. 
payente at the office of the County Treasurer. Due $500 each six months 
fom 1085 to1886 neh MER, chock £05 $100; PANDAS TS tid Bock’ 

c 
Commissioners, required. sis sms ara ye ‘ 

WASHINGTON COUNTY Ay O. Johnson City), Tenn.—BONDS 
Aro IN PART .—Of the three issues of 5 road > 

ng $690,000, offered on Feb. 15—V. ee 98 3 ei 


2 m. 


nae May ayer, 


Cc 
foneer, 5, Cincinnati: 
nion Trust Go 


ver eae Me he , Jackson: 


Co,,’ 30. i 


b Pp G. a Mercan 
Caldwell = 





WATERTOWN, Codington Coun . Dak.—BONDS VOTED.— 

By a vote of 1, 195 to 217 the pro niion’ te issue $175,000 municipal 

gh ae t-system bonds was favorably aw at the election held Feb. 11 
e > Rie 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Feb. 26 by O. E. Lesh, County 
Treasurer, for the following 2 issues of 444% hi hway-improvement bonds: 
$23,680 Union Twp. bonds. Denom. $592. ue $1,184 each six months 

from May 15 1919 to Nov. 15 1928, incl. 

3,840 Harrison bonds. Denom. $192. Due $384 each six 

months from lay 15 1919 to Nov. 15 1923, incl. 

Date Aug. 15 1918. Prin. and semi-ann. int. (M. & N.) p ages at the 
National City Bank of New York. Purchaser to pay pro on 


WEST SALEM, Wayne County, Ohio.—BOND SALE. wae $1,000 
6% water-works bonds offered on an. 27—V. 108, p. 294—-were awarded 
to the Farmers State Bank of West Salem for $i ,023, equal to 102.30. 
Due $500 on Jan. 1 1929 and 1930. A bid of $1 ,022 20 was submitted by 
W. L. Slayton & Co. of Toledo. 

BOND SALE.—We are also advised of the sale on Feb. 8 of another 
$1,000 6% refunding bonds, which were also awarded to the Farmers’ State 
Bank of West Salem at 2. Denom. $500. Date Jan. 1 1919. Int. 
semi-ann. Due $500 on Jan. 1 1928 and 1929. 


WHITEHALL PRRIGA TION DISTRICT (P > oe ae 
ferson County, Mont.— D OFFERING.— be received 
until Mar. 25 by the District Cher: for $200,000 6% pang 2 Ae -§ it is stated. 


WOONSOCKET, Providence County, R. I.—BOND SALE. ae 
1918 an issue of $500,000 5% funding bonds was awarded to Harris, 
& Co. and Edmond Bros. & Co. of ton at 99.19. Date Mar. is. Ste 
Due $17,000 yearly from 1919 to 1938, incl., and $16,000 yearly from 1939 
to 1948, incl. ‘These are the only bonds that were issued during 1918. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $100,000 issu ‘in anticipation of revenue, dated 
Jan. 3 1919 and maturing 60 days from date, has been awarded to the 
Merchants National Bank of Worcester on a 4. 10% discount basis. 


YELLOW MEDICINE COUNTY (P. O. ge Falls), Minn.—BOND 
OFFERING .—Proposals will be received until 2 p. m. Feb. 26 by G. H. 
Wilson, County Auditor, for $4,700 Sudicial District No. 13 and $3,600 
Judicial Ditch a. 9 bonds 


FOURGS TOWN. , Mahoning County, Ohio.—BONDS AUTHOR- 
IZED.—It is reported that the City Council has authorized the issuance 

of the $250,000 hospital bonds mentioned in V. 108, p. 499. It is also 
stated that the Council adopted an ordinance authorizing an issue of 
$165,000 water-main bonds. 


CANADA, its Provinces and Municipalities. 


BATTLEFORD, Sask.—DEBENTURE SALE.—An issue of $1,000 
debentures, according to reports, has been awarded to the Royal Bank 
of Canada, Toronto. 


BROCKVILLE, Ont.—DEBENTURES AUTHORIZED.—On Feb. 3: 
it is reported, the Common Council adopted a by-law authorizing the 
issuance of $31,000 patriotic debentures. 


BURLINGTON, One TURE OFFERING.—Tenders will 
received until Feb. 27 by B. 8S. Hicks, Town Clerk, for the $30,000 un 
30-year school debentures, mentioned in V. 108, p. 295. 


CARLETON COUNTY (P. O. Ottawa), Ont.—DEBENTURES 
AUTHORIZED.—It is stated that a by-law providing for the issuance of 
0,000 road debentures was passed recently. 


CHATHAM baby aly Ont.—DEBENTURE SALE.—It 7 re 
that Brent, Noxon & Co. "of Toronto recently purchased $19 
10 and 20 installment debentures. 


COBDEN, Ont.—DEBENTURE SALE.—W. L. McKinnon & Co. of 
Toronto have been awarded an issue of $5,500 6% 30-installment electric 
light debentures. 


EDMONTON, Alta.—DEBENTURE SALE.—Aemilius Jarvis & Co. 
of Toronto were recently awarded, at 98.94, $500,000 6% coupon gold 
debentures. Denom. $1,000. Date Feb. 151919. Prin. and semi-ann. 
int. payable at Edmonton, Toronto and New York. Due Feb. 15 1924. 


LUMSDEN, Sask.—DEBENTURE SALE.—Reports state that the town 
has disposed of $7,000 debentures. 


ONTARIO (Province of).—DEBENTURE SALE.—An issue of $3,- 
000,000 5% coupon (with meiveese P' 1 nee) & gold debentures was 
recently awarded to the Harris Trust ngs Bank of Chicago. Denom. 
$1,000. Date Jan. 1 1919. Prin. hed interest payable in New York or 
Toronto at option of holder. Due Jan. 1 1922. 

BONDS OFFERED BY BANKERS.—tThe National] City Co. of N. Y. 
and the Harris Trust & Savings Bank of Chicago are offering to investors 
at 90%4 and interest, to yield about 5% % interest, and issue of $1,009,000 
4% gold coup. (with priv. of reg.) bonds. This is not a new issue. The bonds 
are ated Mar. 1 1916 and mature Mar. 1 1926. Denom. $1,000. Prin. and 
semi-ann. int. payable at the agency of the Bank of Montreal, N. Y., or at 
the agency of the Bank of Montreal, London, England. At par of ex- 
change, or at the office of the Province Treasurer, at option of holder. 
The following financial statement is given out by the bankers in connection 
with both of the above issues: 

Assess. valuation of taxable property for municipal purposes_$2, 0" 212,000 

Total funded debt (including this issue) 26,501 

Less sinking funds and cash 

Net debt 65,845,052 

Contingent liabilities 19,122,000 
Population, 2,800,000. 


PERTH, Ont.—BOND SALE.—The $6,956 81 6% 20-year Remee 
walk-construction bonds, offered on Feb. 10—V. p: 599—-were 
awarded to W. L. McKinnon & Co. of Toronto for $7,035 78. equal to 
101.135. Int. annual (Dec.) 


REGINA, Sask.—DEBENTURE SALE.—Geo. Beach, City Clerk, 
advises us that the $40,000 refunding debentures mentioned in V. 108, 
p. 599, will be purchased by the city’s Sinking Fund. 

ROCHESTER TOWNSHIP, Ont.—DEBENTURE SALE.—On Feb. 1 
A is stated, an issue of $4,000 6% 15-installment debentures was disposed 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
SALE.—The following is a list of debentures reported sold from Jan. 27 


to Feb. 1 1919: 

School districts— Montague, af. D., $2; oo Waterman-Waterbury 
Manufacturing Co., Regina. on 8. D., $1,500; Wood, Gundy and 
Co., Saskatoon. *Scalat 8. a . Rosemary 8. D., $2, 800; Canada 
Landed and National LI | ‘Co. » Winni *Carmichael Village 
8. D., $2,500, *Horse Lake 8. D., $1,900; McKinnon and Co., 
Regina. Carnduff 8. D., $800; Regina Public School Sinking Fund. 

* Being sold by the local Government board. 

SOUTH COLCHESTER TOWNSHIP, Ont.—DEBENTURE SALE.— 
Newspapers re apert that an issue of $4, 060 6% 10-installment debentures 

has been awarded to Brent, Noxon & Co. of Toronto. 

TORONTO SEPARATE | ye - DISTRICT, Out —DEBENT VEG 
OFFERING.—Proposals will be received until 4 p. -, i,2 06 by J. 
McGrand, Treasurer of = Separate pres Board, 5 
20-year debentures. Semi-ann. int. (J. D. 2 a, ay a ithe ome 
Bank of Canada, Toronto, or at the National P New York, 
at option of the holder. 

WELLINGTON COUNTY, Ont.—DEBENTURES AUTHORIZED.— 

ccording to , the County Council recently passed a by-law authoriz- 
Sox an lame of 25,000 road bonds. 

WINDSOR, Ont.—DEBENTURE SALE.—It 
following 3 blocks of coupon bonds, aggregating $115, 70" 
to the axons City Co. of Toronto at 101.51: 
$25. O00 00 6% year school bonds. 

Boo 8b 5 10-year war Socal Segrovanent bonds. 


i 
Benom. 20 Fer dpal and int. payable at Windsor. 
bm. $1,000 of these eocas was inadvertent! 


under the caption 
win Wayne County, Mich.,’’ in the ‘ ’’ of Feb. 8. 
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6% 


on 
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Cotton Trust Companies 
Chas, ai take pau! schwan}| LbDe NEW ENGLAND 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
i5 William Street New York 


MEMBERS OF 


New: York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

London Commercial Sale Rooms (Coffee E.) 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 265 Broad St. 
a NEW YORK 





hina Correspon: 
FREDERIC ZEREGA & CO., 
Havre Corresponden 
omy th a’ IMPORTATION et de COMMISSION 


Milan Correspondents: 
SO aid comand & CO., LTD. 
»sexandria Correspondents 
REINHART & co., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON BXORAROE 
NEW YORK STOCK EXCHAN 
NEW YORK COFFEE BXGHAN' 

NEW YORK PRODUCE EXCHANGE 
NEW ONeanast COTTON Be CBARGS 
OCIATE MEMB 
LIVERPOOL’ COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 








PHILADELPHIA, 
FALL RIVER UTIOA, N. Y. 
PROVIDENCE WILD & OO. 
NEW BEDFORD LIVERPOOL. 





ROBERT MOORE & CO. 


Mills Building 
16 Broad Street, N. Y 


COTTON MERCHANTS 
Members New York Cotton Exchange 


TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 

Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, — 
Guardians, Trustees, Corporations and and Individuals 

Also acts as Trustee under Mortgnges and as Transfer 
Agent and Registrar of Stocks and Bonds. 

Interest Allowed on Deposits Subject to Check. 


OFFICERS, 
— R. HOOPER, President 


ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 


Adams James R. Hooper 
J. Cameron Bradley David P. Kimball 
8. Parker Bremer Robert A. Leeson 
er Cochrane 
George H. Davenport 
Francis W. Fabyan 
Frederick P. Fish 
Charles H. W. Foster 
Frank H. Gage 


Morris Gray Herbert M. Sears 
Sydney Harwood Arthur R. Sharp 
Franklin W. Hobbs Henry L. Shattuck 








CENTRAL TRUST 
_COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 


Capital & Surplus $7,000,000 
Deposits “ee $50, 000,000 
Accounts of banks & bankers 


received 


Correspondence invited 


Efficiently equipped to handle all 
business pertaining to banking, and 
offer a complete service to accounts 
m,~ Of banks, corporations, firms and 
*’ individuals. 


A¥Bank of SERVICE! 
fand SAFETY. 








Rhode Island 
Hospital Trust 








Company 
DIRECTORS 

Edward D. Pearce Henry D. Sharpe 
Herbert J. Wells Isaac B. Merriman 
Lyman B. Goff Alfred K. Potter 
Howard O. Sturges William L. Hodgman 
Stephen O. Metcalf Frank H. Swan 
Walter :" en i pee Wr 9 — 
Ed d Holbroo oyal C. 
Temes E. Sullivan J. Arthur Atwood 


Benjamin M. Jackson William C. pert ; 
Frank W. Matteson oratio n 
Robert H. 1.Goddard Thomas H. West, Jr. 


Frederick A. Bailou 
OFFICERS 
Herbert J. Wells, President 
Horatio A. Hunt Preston H. Gardner 
Vice President Vice President and « 


Trust Officer 
Thomas H. West, Jr. 
Vice President aay 2 Blader, 
John H. Wells Gilbert A. Harrington 
Secretary Asst. Trust Officer 


—— i avy 
sst. Trust 
Haney B. Hagan 
Asst, Secreta 
Ralph S. Richards 
Asst. Secretary 
G. Burton Hibbert 
Asst. Secretary 


Providence, Rhode Island 


Ernest A. Harris 
Asst. Trust Officer 

John E. Williams 
Asst. Secretary 


George H. Capron 
Asst. Secretary 














1919 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
OLARENCE H. KELSEY, Pres.Title Gu.& Tr Co 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





GooGé men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
se Address the Company at its Home Offics 
Hl No. 277 Broadway, New York City. 











WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 








SHactors 


JAMES TALCOTT, Iac. | 
Founded 1854 
Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
225 FOURTH AVE. New York City 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Seble & West Streets, Brooklyn, N. Y. City 





GEO. B. EDWARDS 


INVESTMENTS 


823 Broadway, NEW YORK, N. Y. 
FOR SALE—Timber, 
Ceal, Iron, Ranch and 
Cenfidential Negotiations, Investigations, 
Didihenante nett ticaiiees 28 Poaniete. 


Canada. 


Capital, 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


OHN J. ELPS 
igwis OAS” fae tenn 


LYMAN J. 
PAYNE WHITNEY 


WILLIAM 
OGDEN M 


Surplus and Undivided Profits 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 

WILFRED J. WORCESTER, Secretary 
FREDERIC W. ROBBERT, 2nd Asst Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


KEEP 
ARTHUR Oya i irae JAMES 
- KINGSLEY 


CHARTERED 186538 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,304,948.32 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. Bliss JR 
yaar Lye AN CHAUNOCEY ENRY W. de FOR 


H EST 
WILLIAM phe bed NT ASTOR 
CHARLES HOFFMAN 


NG 
ine BTEWART TOD WILLIA MiSLOANE 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 














xxx 
ST inancial 
$350,000 
Tulsa County, Oklahoma 
ony apes tag 


Population, 107,000. 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 %o New York City use 


NATIONAL SAFETY PAPER 
' FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








—————EeEeererererrrr> 





Henry Hentz & Co. 


22 William Street 85 Con Street 
NEW YORK BO N, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 





THE CHRONICLE 


[Vo.. 108. 








Armour & Co. 7% Preferred 
Armour & Co. Debentures 
Armour & Co. ist 44s 
Cudahy & Co. ist 5s 

Morris & Co. ist 44s 

Swift & Co. ist 5s 

Wilson & Co. ist 6s 

Chicago Telephone ist 5s 
Commonwealth Edison ist 5s 


Sold Quoted 


Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 


Bought 








C. F. Childs & Company 
Specialists 
U. 8S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORK 
120 Broadway 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidg. 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Tel. & Telep. Co. 5s 
Nashville Cha & 8t. Louis Ry. 
Nashville & Decatur 


ashville Railway & Licht Co. Securities 


NASHVILLE, TENN., ST. LOUIS, MO., 
214 Union Street 317 Security Bidg. 





W. G. SOUDERS &CO, 


INVESTMENT BONDS 





NEW YORK DETROIT MILWAUKEE 
COTTON MERCHANTS 208 South La Salle Street 
Liberal ages elo Cotton CHICAGO 
Hopkins, Dwight & Co.)  ¢cHRISTIAN & PARSONS CO. 


and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


Room 50, Cotton Exchange Building, 
NEW YORK. 








Financial 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 
John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 


Frank F. Fagan, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 


Canada Copper Corp. 62% Cony. Bonds 


Due 1928 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 








Commercial Paper 


Collateral Loans 
Investment Securities 


208 S. La Salle Si.  Chaleago, ill, 

Municipal 

ae BONDS 
SHAPKER, WALLER & CC 


884 SOUTH LA SALLE STREET 
CHICAGO 








Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


Philadelphia Milwaukeo 
38 South La Salle Street 
CHICAGO 


St. Louis 








Sinancial 


ORIGINAL ISSUES 


of Government, Municipal and 
Corporation Bonds, and High 
one Investment Preferred 





Bought and Sold 
AMES, EMERICH & CO. 


105 S. La Salle St. First Nat. Bank Bidg. 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1906 


National Bank of Cuba 


Stock 





Wollénhésses & Co. 


- INVESTMENT BANKERS 
' CHICAGO 
105 So. La Salle St: Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 





a 


ENGINEERS 


Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 


Dominick & Dominick 


Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








Municipal Bonds 


“Are Exempt frem Federal Incomes Tazes.! 
Yielding from 44% to 6% 
Send fer List 


THE HANCHETT BOND CO. 


38 South La Salle Street 
CHICAGO 











